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NOVEMBER last was characterised by intense frost, and the winter, which has 
thus begun much earlier than usual, has been, so far, severe. Also the period 
of seasonal depression in the economic life has commenced earlier than usual, 
and there is å certain slump in production, which habitually accompanies the 
increase in consumption of articles connected with the winter season, such as 


TRANSPORTS: 


foodstuffs, fuel (mainly coal), clothing, footwear, Ко. This situation is reflected ee ар гүлү ЫН у truck loaded 557.810 555,931 585.820 

in almost every branch of economic activity of the country. D j HA (45 tona) | ( 
Agrieulture Is at rest 0125256 . гей. ton ) 298,608 | 313.779 | 527.816 
Industry has, on the whole, operated at much the same speed as before. дутна | 19,856 | 41.869 | 43.077 

The вейвопа! industries, such as building, where operations have entirely ceased, BUDGET: | | 

were replaced by others, also seasonal, namely—sugar manufacture, distilling, t | 

starch making, &e Unemployment figures for the month rose considerably, RECEIPTS , | 2067 | 233.1 | 2704 

muinly for reasons not directly connected with production, but ehiefly owing to the including: 


registration of those unemployed who had not been registered and who now, 


in view of the severe winter and increased г. Пе! pension, found it necessary lo аа аниц levies . | КД | ze | мас 
register themselves. S takings. 3 million og | an | š 

Commerce, during the month, employed a good turnover, in connection State undertakings , | x 16'1 202 | 178 
with the approaching holidays. This had a dl: ect effeet on the foreign trade EXPENDITURE 155'2 2006 | 2878 


balance, the import side of which rose considerably owing to increased purchases 
of the seasonal foodstuffs, chiefly colonial goods, At the samé time, owing to 
increased consumption on the internal market, the surplis of certain articles 
usually available for export, declined considerably, which had also a damaging 
effect on the country's trade balanee, The balance of this trade which has been 
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As regards the State Treasury and public finances.lhey have become 
more and more consolidated. State revenue rose again, while the stabilised 
financial condilions enabled the Government to realise n number of schemes (Bank of Poland) 
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NOVEMBER last was characterised by intense frost, 
and the winter, which has thus begun much earlier 
than usual, has been, so far, severe. Also the 
period of seasonal depression in the economic life 
has commenced earlier than usually, and there is 
a certain slump in production, which habitually 
accompanies the increase in consumption of articles 
connected with the winter season, such as foodstuffs, 
fuel (mainly coal), clothing, footwear, &c. This 
situation is reflected in almost every branch of 
economic activity of the country. 

Agriculture is at rest. 

Industry has, on the whole, operated at much 
the same speed as before. The seasonal industries, 
such as building, where operations have entirely 
ceased, were replaced by others, also seasonal, 
namely —sugar manufacture, distilling, starch mak- 
ing, &c. Unemployment figures for the month rose 
considerably, mainly for reasons not directly 
connected with production, but chiefly owing 
to the registration of those unemployed who 
had not been registered and who now, in view of the 
severe winter and increased unemployment relief, 
found it necessary to register themselves, 

Commerce, during the month, enjoyed a good 
turnover, in connection with the approaching 
holidays. This had a direct effect on the foreign 
trade balance, the import side of which rose 
considerably, owing to increased purchases of the 
seasonal foodstuffs, chiefly colonial goods. At the 
same time, owing to increased consumption on the 
internal market, the surplus of certain articles 


usually available for export, declined considerably, 
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As regards the State Treasury and public Government to realise a number of schemes 
finances, they have become more and more closely associated with the general plan adopted 
consolidated. State revenue rose again, while in connection with the conclusion of the foreign 
the stabilised financial conditions enabled the loan. 
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REMARK: — Figures appearing in the above table are intended exclusively to characterise the economic situation 


in November 1927; detailed comments on them, and In some cases the latest data, are given in the 
respective sections of this issue and In the "Latest news”. 


RENEWAL OF THE NEGOTIATIONS 
FOR THE POLISH-GERMAN COMMER- 
CIAL TREATY 


THE POLISH-GERMAN negotiations for a commercial 
treaty, renewed at the beginning of December 1927, 
were opened in a much healthier atmosphere than 


*) Corrected figures. 


last year. Аз is well known, the opening of the 
negotiations was preceded by a number of discus- 
sions between the representatives of the Governments 
of the two countries. The exchange of views helped 
considerably to the drawing up of a general plan 
which, in turn, will facilitate the work of the dele- 
gations. 

The problem of the settlement of German citizens 
in Poland, wbich is very complicated and even 
delicate, owing to the overpopulation of the Polish 
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districts mostly concerned in this respect and also 
to the still unsatisfactory position on the Polish 
labour market — was agreed upon between the 
German Ministry of Foreign Affairs and the Polish 
Legation in Berlin, as far back as July 1927. This 
problem is to be settled by way of incorporation 
in the future treaty of the so-called Lipski- 
Rauscher scheme, which is agreeable to both the 
contracting parties. 

At the end of November last Dr. Jackowski, 
Director of the Political Department of the Polish 
Ministry of Foreign Affairs, had an interview with 
M. Stresemann, the German Minister of Foreign 
Affairs, concerning the chief Polish export products— 
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delegations the final reconciliation of the interests 
concerned. 

Despite the fact that the protocol of the discussions, 
which took place between the Polish and German 
Governments, reiterates the desire for a thorough 
and complete understanding by means of a regular 
commercial treaty, embodying all phases of the 
economic relations — the representatives concerned 
came to the conclusion that, in view of the conditions 
now prevailing in Germany, it might be expedient 
to find a modus vivendi which would be designed 
to liquidate the present economic conflict, and to 
promote the exchange of goods belween the parties, 
before the negotiations for the commercial treaty 


A COAL 


SIDING 


live animals, meat and coal. It should be stated 
that, unfortunately, the influence of the German 
agrarian circles as well as that of the German 
Upper Silesian industrialists has proved to be still 
very strong. The negotiations between Dr. Jac- 
kowski and the German Government made it clear 
that the latter is still encountering obstacles in 
the matters, connected with the solution of the 
problems bearing on Polish exports to Germany 
and that the adoption in regard to these questions 
of as clear and equitable a policy as that which 
was formulated by the Polish Government in regard 
to the settlement of German citizens in Poland, 
is not practicable under the present conditions. 
For this reason M.M. Jackowski and Stresemann 
decided, for the time being, to formulate the policy 
of the countries on a broad basis, leaving to the 
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are terminated. After the conclusion of the 
temporary measure, the negotiations for the treaty 
would be resumed without delay. 

Parallel with the discussions on various subjects 
of a more general character, concerning the treaty, 
negotiations have been conducted regarding the 
export of Polish sawn timber to Germany. These 
negotiations have been successfully concluded and 
a convention embodying the conditions of export 
of this commodity for the year 1928 has been 
signed*), This was a matter of great moment to 
both Poland and Germany, because, as is well 
known, Poland has a surplus of timber available 
for export, for which there is a ready market in 
Germany — where, especially of late, i. e., since 


*) See page 28. 
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the development of the building activity, the 
shortage of timber supplies has been badly felt. 
The position had been most unsatisfactory, for 
while on the one side of the Polish-German 
boundary prices for this commodity were abnormally 
low and the timber industry as a whole was unable 
to operate at full capacity, on the other side of the 
frontier line there was a steady and continued upward 
trend of prices, which hampered greatly development 
of building activity. This abnormal state of affairs 
has at last been done away with by means of the 
timber convention, which was signed at the same 
time as the’ Jackowski-Stresemann Protocol, that 
is, on November 22, 1927. 
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about of a modus vivendi just torelable to both the 
contracting parties, leaving, for the time being, the 
main problems of Polish-German economic relations 
unsolved. 

The attitude of the Polish Government and of 
Polish public opinion, as set forth on various 
occasions by authoritative personalities, is quite 
clear. Poland is desirous of securing a regular 
treaty of the usual standard type of commercial 
treaties, such as are entered into by modern and 
progressive countries. A mere modus vivendi, from 
the Polish point of view, is the least which should 
be agreed to, in order to facilitate the position of 
the German Government vis-a-vis their own agrarian 
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The conclusion of the timber agreement and the 
signing of the two protocols concerning the main 
items of the forthcoming treaty negotiations, have 
created an atmosphere which, as already mentioned, 
may be said to be much healthier than that in 
which the negotiations were conducted last year. 
As a drawback must be regarded the undecided 
and not altogether clear attitude of the German 
Government regarding the import of Polish coal, 
live animals and meat. It is, as yet, too early to 
say whether the negotiations will lead to the 
conclusion of a normal treaty, which would form 
lasting basis for economic co-operation between 
the two neighbouring countries, and which, in this 
way, would ensure a rapid economic reconstruction 
of Central and Eastern Europe, so necessary for 
the furtherance of the prosperity and the promotion 
of peace in this part of the continent. It is also 
possible that the respective delegations will feel 
compelled to confine their efforts to the bringing 
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circles, which, as is well known, are against the 
conclusion of the treaty. It may be stated, therefore, 
that the ultimate success of the efforts of the dele- 
gations will depend solely upon the attitude of 
those circles and sections of public opinion in 
Germany, which heretofore have been carrying on 
what may be termed a destructive policy. 


THE POLISH AND GENEVA PROJECTS 
FOR THE CUSTOMS NOMENCLATURE 


THE DRAWING up of the new Polish customs 
tariff coincided with the efforts of the organs of 
the League of Nations which, acting on the 
recommendations ofthe International Economic 
Conference held iny May 1927, have undertaken 
the preparation of a standard customs classific- 
ation. 
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The preparation of the new Polish customs 
schedules is still in progress. The necessary data 
have been compiled and the rates of duties to be 
imposed have also been investigated. The term of 
completion of this work has not yet been definitely 
fixed, but efforts are being made to bring it to 
a close before the end of 1928. It is also difficult 
to state at the moment when the tariff will be 
ready for submission to Parliament and to determine 
the length of time required for it to be passed 
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League of Nations. This applies in particular to 
the classification into main groups because the 
re-adjustments in the groups themselves would 
not entail much difficulty. 

The history of the discussions on the customs 
schedules by international bodies is as follows: 
the Geneva Conference has recommended their 
simplification by the removal of the differences, 
especially when they are not in keeping with 
commercial classifications. What was really aimed 
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into law. It may be recalled that it is being drawn 
up by a body, appointed by the Government from 
among the representatives of Polish business 
associations and that the draft has already been 
submitted to the Government who, it is hoped, 
will finish its examination by the end of this year. 
It is worthy of note that the Government is 
desirous to include in the project the recommend- 
ations of the International Economic Conference, 
as well as of adjusting it to the preliminary project 
which will be worked out in the future by the 
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at by this recommendation was the discrimination 
as to the origin of merchandise (see "apport 
définitif" page 26). Further, the Geneva Conference 
has recommended that the unification of the 
schedules be effected in conjunction with the 
League of Nations. The standard classification, 
according to the recommendations, should be based 
on well defined principles, either according to the 
stage of manufacture or according to the type of 
merchandise viewed from a technological point of 
view. The work is to be carried out in such 
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а manner as to ensure the passage from а general 
to а detailed division, and before subdivisions are 
un dertaken the rotation order of the groups should 
be fixed. The realisation of the project either by 
means of bilateral treaties or multilateral conventions 
may be effected after the completion of the project, 
or certain of its sections, that is by stages. Finally 
the application of old subdivisions of the schedules 
is optional, but it is essential that the items occurring 
inthe schedules of a given country should correspond 
to those appearing in the proposed standard 
classification (see "apport définitif" pages 26 and 27). 

Passing tothe realisation of the above recommend- 
ations, the Economic Committee of the League of 
Nations at a sitting held in July 1927, elected 
a subcommiltee of experts which was entrusted 
with the preparation of a preliminary plan of the 
division of merchandise into groups; the subcommittee 
was also requested to report on the order in 
whieh further work on this subject should be 
dealt with. During the period from August 22 to 
September 1927, the subcommittee of experts, com- 
posed of the representatives of five countries, 
namely — Czechoslovakia, Germany, France, Belgium 
and Italy drew up the preliminary plan for 
grouping, which was subsequently circulated to 
the different Governments, together with an 
explanatory report, 

During the same period Polish experts worked 
out a project of grouping for the new Polish 
customs tariff. This project was approved of in 
August last by the committee composed of chairmen 
of the commissions entrusted with the gathering 
of the necessary data for the preparation of the 
new tariff. 

Below are given the two projects, i. e. the 
preliminary project drawn up by the subcommittee 
of experts of the League of Nations and the 
Polish preliminary project which was approved 
of on August 15, 1927: 
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and products of the paper 
aud polygraphic industry; 
f) goods made of leather, 
horse hair, bristles, feather 
and down; g) ready made 
clothing, fancy goods and 
toys; Л) precious and semi- 
precious stones, precious 
metals and products thereof; 
i) various products 


SECTION V 

Products of the alimentary 
industry, boverages, alcoholic 
liquids, vinegar, tobacco 


SECTION VI 
Chemica] and pharmaceutical 
products, paints, varnishes, 


scents, soaps &c., glues and 
gelatines, explosives, fertiliz- 
ers 


SECTION VII 

Raw and tanned hides, furs, 
and products thereof 
SECTION VIII 


Textile raw materials and 
products thereof 


SECTION IX 

Rubber, guttapercha, their 
substitutes and products thereof 
SECTION X 


Timber, cork and products 
thereof, basketware and wicker- 
work 


SECTION XI 

Paper and products thereof 
SECTION XII 

Stone and glassware 


SECTION ХШ 
Metals and produets thereof 


SECTION XIV 


Machinery and apparatus, 
electrotechnical material 


SECTION XV 


THE PROJECT OF THE L. OF N. 


SECTION I 


Live animals and products 
of animal origin 


SECTION II 
Products of vegetable origin 


SECTION III 
Products of mineral origin 


SECTION IV 


Waxes, fats and oils of an- 
imal and vegetable origin 
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SECTION 1 
Products of vegetable 
origin 
SECTION II 


Animals and products of 
animal origia 


SECTION III 

Products of the forests, 
the iimber industry, articles 
made of cork and of other 
materials of vegetable origin 


SECTION IV 

Division А; Products 
of the mines mineral fuels, 
asphalt, bitumen, crude, re- 
truleum oil aud its products 

Divisinn B: a) Pro- 
ducts of the mineral in- 
dustry; b) products of the 
metal industry; c) products 
of the chemical industry; 
d) textile raw materials and 
products of the textile in- 
dustry; е) raw materials 


Means of communication 


SECTION XVI 


Scientific instruments and 
apparatus, watches and musical 
instruments 


SECTION XVII 
Arms and ammunition 


SECTION XVIII 


Hats, footwear, 
fancy-wares 


SECTION XIX 
Articles not designated 


SECTION XX 
Works of art and collections 


umbrellas, 


The sections are divided into groups of which 
the Geneva project contains 95 and the Polish 65. 
As indicated above, there are 20 sections in the 
Geneva project and 13 in the Polish. From these 
figures it is seen that each of the sections of the 
Polish project must necessarily embody a larger 
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number of goods than those of the Geneva project; 
for instance, the section of the products of the metal 
industry in the Polish project (5) covers five sections 
in the Geneva project (XIII to XVII); the sections 
of the products of the chemical industry in the 
Polish project (c) covers nearly three sections in 
the Geneva project (the whole of VI and IX and 
part of IV); the section of the products of vegetable 
origin in the Polish project (I) vorresponds to two 
whole sections (П and V) and a part of one section 
(IV) of the Geneva project; the sections of ready- 
made clothing, fancy goods and toys in the Polish 
project (у) covers a part of the sections VIII and 
XVIII and XIX of the Geneva project. This is largely 
due to the Polish project being based not only on 
the mode of manufacture, but also on the economic, 
commercial and organising relationship between the 
different groups, while the Geneva project is founded 
on the mode of manufacture and the utilisation of 
the goods. It should also be stated that one of the 
guiding ideas of the Geneva plan of division was 
the technique of the imposition of the customs duties. 

Consequently, it is safe to say that the Polish 
project is more rational from the economic and 
statistical points of view and that it is more in 
harmony with the economic structure of Poland. 
On the other hand, the Geneva project has the ad- 
vantage of being more adaptable to customs practices. 
The efforts at the simplification of the arrangement of 
goods and the classification of merchandise in 
general and the adoption of the latter two practical 
requirements are reflected in the Geneva project 
not only in the formation of sections but particularly 
in the establishment of subsections or groups. The 
section of the products of the chemical industry 
affords, in this respect, a good example, because 
in the first place, this section does not cover certain 
articles which, from the point of view of trade 
customs and the mode of manufacture, should appear 
in it, such as rubber and rubber wares and the 
products of the fat derivative industry, and secondly, 
because the chemical products are divided into 
groups which are arranged not so much according 
to economic and scientific principles, but mostly 
in accordance with considerations of a practical 
character. Below, as an example, is shown the 
division into groups of the chemical section in both 
the Polish and Geneva projects: 
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Group 32: Products from 
the dry distillation of wood and 
resin and their intermediates, 
alcohols, and those not specially 
designated 

Group 33: Dyestuffs and 
tanning extracts, paints, var- 
nishes, oils , 

Group 34: Essential oils, 
artificial essential oils, aromatic 
compounds for perfume pro- 
duction and toilet articles 

Group 35: Soaps, candles, 
wax wares and similar articles 

Group 36: Glues and ge- 
latines 

Group 37: Explosives, ma- 
tches and other inflamable ar- 
ticles 
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Group 48: Chemical 
elements, acids, alkalies, and 
inorganic soaps 

Group 49: Organic com- 
pounds, synthetic dyes and 
natural dyestuffs of all de- 
scriptions 

Group 50: All kinds 
of tanning extracts, limes, 
clays, colours, varnishes, 
painters oils 


Group 51: Explosives, 
flashing powders, fuses 


Group 52: Pharmaceut- 
ical products, dispensing 
art'eles, perfumes, toilet 
preparations, photographic- 
al preparations and various 


SECTION IV 
Group 20:, Fats and oils of 
animal origin 
Group 21: Fats 
of vegetable origin 


SECTION IX 
Group 53: Rubber, gutt- 
apercha and their substitutes 
Group 54: Rubber and 
guttapercha wares and their 
substitutes 


SECTION VI 


Group 31: Chemical and 
pharmaceutical products 


and oils 


SECTION С 


Group 45: Resin,turpen- 
tine, and products thereof, 
rubber, rubber wares, rubber 
raw and prepared 


G roup 46: Fats and oils, 
with the exception of those 
not designated in other 
groups Artificial edible but- 
ter, edible oils, glycerine, 
soap and all kinds of dena- 
turated fats 


Group 47: Artificial fer- 
tilizers 


ot erproducts not especially 


Group 38: Fertilizers designated 


The adjustment of the Polish project to that 
prepared in Geneva would not present much 
difficulty as far as the division into sections is 
concerned. To achieve this, the sections of the 
Polish project could be further divided, i. e., the 
sections of the products of the metal industry 
could be divided into five sections, while portions 
of certain sections could be removed to other 
sections, such as the ready-made clothing to the 
section of textile raw materials and products; and 
the succesion order of the sections could also be 
altered. On the other hand, hewever, the adjustment 
of the groups, as is indicated in the example given 
regarding the division of the section of the 
products of the chemical industry, is not easy. It 
is to be hoped that the preliminary project prepared 
by the subcommission of the League of Nations 
will be subject to a revision and that the mistakes 
arising out of the application of what may be termed 
a defective method, will be duly corrected. 

The report of the experts dated September 1, 
1927, contains a note to the effect that the project 
should be tested by means of a classification of 
customs tariffs according to the proposed division, 
and that the project should be further discussed 
by the economic committee of the League of Nations. 
This will facilitate the formation of a more reliable 
opinion of the further work to be performed in 
connection with the drafting of a standard classific- 
ation. The question now arises as to which sections 
of the classification can be standardised more or 
less easily (it would perhaps be advisable to begin 
the work by dealing with these sections), and what 
is the proper procedure for getting into contact 
with the customs administrations of those countries 
which are not represented on the subcommittee of 
experts, and with the commercial and industrial 
circles which the International Economic Conference 
recommend for consultative purposes. 

In conclusion it may be mentioned that as the 
different countries have the option of applying in 
their classification the subsections of the projected 
standard schedules, they ought to be authorised 
to use a slightly different wording in the sub- 


8 THE POLISH ECONOMIST 


sections, as these are closely connected with the 
customs rates and with the individual requirements 
peculiar to each State. 


NEW EMIGRATION LAW 


q 
ALTHOUGH RANGING among the largest emigra- 
tion countries in the world, Poland had not, up 
till quite recently, adequate legislation for properly 
regulating this problem, which is of vital importance 
from both the economic and the social points of 
view. 

The laws which were in force up to the present, 
namely—that of November 4, 1920, regulating the 
free and compulsory emigration of the population, 
and that of December 14, 1925, making the 
Polish ports the exclusive exits for emigration, 
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for their guidance but also the necessary powers 
for their enforcement. 

Thanks to the development of and progress in, the 
emigration legislation on the European continent 
in the course of the last few years, and in 
particular, in Italy, Greece, Spain, Yougoslavia and 
Czechoslovakia, the Polish legislators were fur- 
nished with excellent examples, which have already 
been tested and recognised as satisfactory. The 
principles of these foreign laws, after having been 
adapted to the special conditions in Poland, and 
harmonised with the previous practices of the 
Emigration Office, have been embodied in the 
Presidential decree, and in this way Poland has 
not only secured a good, working law, but it has also 
tackled this problem in a modern and up-to-date 
spirit. 

Among the basic changes incorporated in the 
new Presidential decree should be mentioned in 
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while containing general recommendations, did not 
embody any definite stipulations; and moreover, 
the State Administration, which was entrusted with 
their observance in practice, had not been granted 
the necessary executive powers. 

Consequently, up to the issue of the Presidential 
decree of October 15, 1927, the emigration move- 
ment from Poland was not adequately regulated, 
owing to the absence of proper legislation regard- 
ing the right of the Polish citizens to cross the 
frontier. Under these conditions, the Emigration 
Offices felt compelled to devise temporary 
measures for the regulation of the emigration 
movement. 

The previous practices in the Emigration Office, 
which, it should be stated by the way, proved 
a success, have now been embodied in the Pre- 
sidential decree. In this way the emigration 
authorities have now not only legal regulations 
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the first place the power given to the Minister of 
Labour to stop totally or partially the emigration 
movement to certain countries if the life, freedom, 
property or moral and material interests of the 
emigrants are exposed to danger. The Minister of 
Labour is also empowered to restrict the emigration 
of people under age of both sexes, and young 
women. The two above mentioned clauses bear an 
essentially preventive character and are represent- 
ative of the tendencies underlying the new law. 

From the point of view of previous practices, 
the most important stipulations are those which 
make the propagation of emigration illegal; for, 
up to the present time, there were no legal means 
for combating this evil, which frequently led to 
the bitter disappointment of the emigrants. 

The decree referred to above does not provide 
for any extension of the administrative services 
entrusted with the control of emigration and with 
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the protection of interests of the people concerned, 
so that the existing central authority—the Emigra- 
tion Office, which is directly responsible to the 
Minister of Labour, and the State Emigration 
Council, which is an advisory body of the Minister, 
will be maintained. 

Also the executive organs of the Emigration 
Office, namely — the emigration inspectors, the 
district and provincial emigration offices and the 
State Labour Exchanges which are spread over 
the country, will remain unchanged. 

The work of the Emigration Office in investigat- 
ing and taking care of the interests of the emigrants, 
which is of paramount importance from the point 
of view of social welfare, will necessarily involve 
considerable expenditure, and, for this reason, in 
view of the value attaching to this problem, there 
is in the decree a whole chapter devoted to the 
appropriation of the funds to be provided for in 
the State budget, as well as to the body which is 
to be entrusted with their allocation; all these 
matters are dealt with in detail. 

The body is to be a Committee, presided over 
by the Director of the Emigration Office, and 
composed of delegates from the following Minist- 
ries: Finance, Foreign Affairs, Education. 

Such an arrangement, though far from being an 
ideal one, undoubtedly represents a big step for- 
ward as compared with the present position, as it 
co-ordinates the efforts and the policies of different 
Government Departments dealing with the various 
aspects of emigration problems. This is not an 
ideal solution, for unlike other countries, no pro- 
vision has been made for the establishment of an 
extra-budgetary emigration fund, which would 
enable far-reaching plans to be made and would 
ensure a continuity of work and action in more 
than one direction. 

The relations between the shipping companies 
on the one hand, and the State and emigrants on 
the other, rest on practically the same basis is in 
other European countries. The previous somewhat 
vaguely defined relationship of the licenced shipp- 
ing companies to the Polish State Administration, 
resulting from the declaration of the Ministry of 
Industry and Commerce, dated July 26, 1920 
("Monitor Polski” No. 175), has now been replaced 
by legal regulations, so that the interests of the 
emigrants are better protected; further, the execut- 
ive powers of the State Administration are not 
merely confined to light conventional penalties, 
as foreseen in the above mentioned declaration, 
but the relevant authorities may bring action 
before Law Courts and demand the application of 
more severe penalties. 

The question of the recruiting of settlers, a very 
important one in view of the large number of 
people desiring to go abroad, has been solved in 
such a way that the necessary permit will be 
issued only in these cases, in which the immigra- 
tion country will provide the settlers with the 
necessary care as regards medical assistance and 
moral and material support. Moreover, such a permit 
may only be issued on the recommendation of the 
Emigration Office, by the Minister of Labour, in 
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conjunction with the Minister of Foreign Affairs 
and the Minister of Land Reform. 

The decree defines also the conditions under 
which Polish labourers may be recruited for work 
in foreign countries. A number of regulations in 
this respect are also given. Among the most 
important ruling is the one, according to which 
recruiting may only be effected through the inter- 
mediary of the relevant Polish Labour Exchange 
Offices, also the one, according to which the labour 
contract must be handed to the prospective 
emigrant before his departure abroad. 

Moreover, the decree provides for a standard 
contract and stipulates that the employer must 
submit a specimen copy of the contract for the 
approval by the Emigration Office. 

The Presidential decree is made operative as 
from December 15, 1927. It is also anticipated 
that the executive decree thereto will also be 
promulgated about that time. There is good reason 
to believe that when drafting the executive decree, 
the Emigration Office will take due note of the posi- 
tion of the emigrants and that, when instituting 
the necessary control over the emigration move- 
ment, it will spare no efforts to remove all the 
obstacles, which now hinder it. 


RECOVERY OF SAVINGS IN POLAND 


IT IS DIFFICULT to give a proper view of the 
present situation and of the growth of national 
savings in Poland since the inflation period, owing 
to the difficulty of comparing the results with 
pre-war conditions obtaining in this branch of 
economic life. It will be remembered that the 
present territory of the Republic of Poland formed 
parts of three alien powers and were therefore 
closely united with three different economic systems. 
For this reason, the conditions which had prevailed 
in certain walks of life of the respective Polish 
partitions cannot be accurately measured. 

Owing to the difference in the economic and 
political conditions in Russia, Germany and Austria 
before the year 1914, the growth of national savings 
in the Polish territories varied. 

In former German Poland the standard of prosper- 
ity of the Polish community was higher than in 
the other divisions; at the same time the population 
were, generally speaking, more thrifty. That is 
why the total of savings, accumulated in local 
banking institutions, was much larger than in the 
other Polish provinces. According to the calcul- 
ations made in 1914, the population of former 
German Poland deposited in savings accounts the 
sum of over gold fr. 1.080 million, which amounted 
to gold fr. 278 per capita. The growth of savings, 
apart from economic factors, was also influenced 
by the political conditions. The bad treatment 
which the Polish population received from the 
hands of the German Government made saving 
a patriotic duty, for the capital, which accumulated 
in Polish financial institutions, was devoted to the 
granting of credit facilities to Poles, and in this 
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borrowers independent of the foreign capital. 

In former Russian Poland, savings accumulated 
prior to the war, amounted to about gold fr. 1.100 
million which represented about gold fr. 72 per 
capita. Both the economic and political conditions 
prevailing in that part of Poland, together with 
the comparatively low level of civilisation made 
saving extremely difficult, if not impossible. 

The Polish territories forming part of the Austrian 
Empire had enjoyed a certain measure of freedom 
as far as political situation was concerned and, 
although in this respect the Polish population lived 
here under better conditions than their countrymen 
in the other divisions, the conditions for economic 
progress were very difficult. 

The policy of the Austrian Government was to 
make the Polish territories dependent upon the 
rest of the Empire by making the former a sales 
market for Austro-German manufacturers. At the 
same time efforts were made to attract the capital 
to non-Polish banking institutions for the purpose 
of utilising it in other parts of the Monarchy. The 
savings deposits in the Austrian Polish province 
before the year 1914 amounted to gold fr. 900 
million, or about gold fr. 120 per capita. 


The sum total of the above figures which, as has 
been already stated, cannot be quite accurate, 
amounting to over gold fr. 3.100 million, represents 
the aggregate volume of savings in Polish territory 
prior to the war. Even a brief description of the 
conditions under which national savings were 
accumulated in the Polish territory at that time, 
conditions which varied in each of the three 
provinces and which were the outcome of different 
economic and political causes, enables one to state 
that Poland at the time of its restoration was faced 
with grave economic difficulties which were not 
encountered by any other country. Each one of 
the three provinces had a different economic 
structure and a different standard of economic 
development which, undoubtedly, exercised a great 
influence on the accumulation of savings. 


During the war, when the Polish territories were 
occupied by the German and Austrian military 
forces, the occupation authorities introduced several 
currencies devoid of any real cover and solely 
based on the orders of these authorities. During 
this critical period Polish savings depreciated 
enormously, 

Finally, in its initial stages, the restored Republic 
of Poland was confronted with inflation, and the 
continual fall in the value of the Polish Mark 
reduced the already small volume of savings of 
the Polish community as well as those which had 
been sent them by Polish emigrants, almost to nil. 
Apart from material losses, the inflation was the 
cause of a still worse evil which was the loss of 
the ‘will to save, for the saving of money during 
this period was useless, as its value depreciated 
with ever increasing rapidity. 

The introduction of the Zloty, a stable currency, 
in the spring of 1924, brought new conditions which 
were compatible with the interests of the saving 


in Poland. 

It was absolutely necessary not only to begin 
the work with the building up and recovery of the 
capital reserve which had been lost, but, apart 
even from all the obstacles arising out of the 
varying economic structures in the different parts 
of Poland, and apart from making good devastations 
caused by the war—to fight against the general loss 
of the saving spirit of the population and its lack 
of confidence in financial institutions, which was 
perhaps one ofthe greatest difficulties encountered 
in the building up of the liquid capital of the 
community. 

The work of re-establishment of confidence was 
based on the Polish valorisation laws which were 
more favourable to the debtors than similar laws 
in other countries also suffering from inflation. 
In partieular the savings deposited by emigrants 
which had been lying in Government banks and 
which, owing to their conversion into Polish Marks, 
had shared the lot of deposits in Marks, were, 
in accordance with a special law, valorised at the 
full gold value. At the same time efforts were 
made to revive and reorganise savings institutions, 
whose operations had shrunk eonsiderably during 
the inflation period. Also the Postal Savings Bank, 
founded in 1919, developed rapidly as soon as the 
new currency was introduced. 

There are in Poland three types of savings 
institutions, namely —Governmental, communal and 
those run on co-operative lines; in addition, there 
are the private banks which also open savings 
accounts. A part of the savings is also being 
accumulated by insurance companies or is invested 
in various securities bought directly in the open 
market. The money collected by private banks as 
deposits of various kinds do not bear, in most 
cases, the character of savings, while that deposited 
with insurance companies or invested in securities, 
is difficult to account for. 

When analysing the development of national 
savings in Poland, during the course of the last 
few years, in a short article as this is, one must 
necessarily confine oneself above all to the study 
of the typical savings institutions; and, although 
the final conclusions thus arrived at cannot be 
regarded as exhaustive, yet they are accurate 
enough to establish the charaeteristic tendencies 
of the movement. 

As already mentioned, there are in Poland three 
types of savings institutions. 

The Postal Savings Bank is a Governmental 
institution specially designed for the accumulation 
of savings through the intermediary of all Post 
Offices scattered throughout the country. This 
institution accepts and pays out deposits of X 1 
and upwards. State banks, such as the Bank Gospo- 
darstwa Krajowego (the National Economic Bank) 
and the Panstwowy Bank  Rolny (the State 
Agricultural Bank) also open savings accounts, 
although the scope of their activity covers other 
branches of finance. 

The second group consists of municipal and 
provincial savings banks, the organisation and 
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scope of activity of which is regulated by а special 
law. The liabilities of these institutions are 
guaranteed by the property and revenue of the 
communal unions. Іп this group may be included 
Village Savings and Loan Banks, the obligations 
of which are guaranteed by the respective Village 
Councils. There are in Poland over 200 Savings 
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Co-operative credit institutions form the most 
numerous group comprising over 2.300 members. 
They are based on participation shares; in some 
cases, members provide а special additional 
guarantee. The institutions of this type are formed 
into two unions, the legal domicils of which are 
Warsaw and Poznan. 


HEAD OFFICE 


ОЕ 


THE POSTAL SAVINGS BANK 


IN WARSAW 


(PHOT. M. FUCHS) 


Banks, some of which, founded many years ago, 
now assume large proportions. On the other hand, 
Village Savings and Loan Banks, which necessarily 
bear the character of small local institutions, are 
comparatively speaking not very numerous. Their 
number only slightly exceeds the number of the 
Municipal Banks referred to. 

The Municipal and Communal Savings Banks are 
organised into three unions covering the territories 
of the three former divisions. The head offices 
of these unions are at Warsaw, Lwöw and Poznan. 


The necessity for the co-ordination of the efforts 
in the matter of savings was reflected in the 
initiative of the Postal Savings Bank, the largest 
savings institution in Poland, which was the first 
to bring to the fore the question of the organisation 
of all Polish savings institutions into one union 
with a view to facilitating and simplifying the 
work of the individual savings banks and unions 
as regards the promotion of the saving spirit 
and giving it all round support and protection. 
Thanks to the assistance of the Ministry of Finance, 
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a union for this purpose, named the Office of 
Saving Institutions of Poland, with head office at 
Warsaw, was founded in the year 1927. 

The above outline gives а fairly good idea of 
the Polish financial institutions, the main object 
of which is the promotion of savings, their 
accumulation and the utilisation of the resulting 
liquid capital. 

We have already stated that savings as such 
were practically non-existent in Poland after the 
inflation period. The balance of the savings accounts 
were very small after the conversion of the Polish 
Mark. A part of the liquid capital of the community 
was, during the inflation period, set aside in strong 
foreign currencies and, owing to the lack of 
confidence in financial institutions, was hidden away, 
while at the same time the safcs of the banks 
were empty. 

Under these conditions the new period of savings 
was begun in the middle of 1924. Even a brief 
discussion on the economic conditions and on all 
those factors, which have a direct bearing on 
the shaping of the saving movement of the nation 
is not possible within the confines of this short 
article. We must also leave out of account the 
different phases of this movement and will give 
only a few characteristic figures which, nevertheless, 
will permit of forming an opinion on the actual 
aspect of this problem. These figures are based 
on the returns of the Chief Statistical Office as 
well as on reliable calculations made by the above 
mentioned Office of Saving Institutions of Poland, 

At the end of 1925 the savings deposited in 
financial institutions and savings banks amounted 
to about X 225 million. This sum does not include 
the balances appearing on guarantee and current 
accounts as they do not bear the character of 
savings, but even taking into account these balances, 
the aggregate liquid capital deposited at various 
financial institutions at the end of 1925 was only 
about X 600 million. Converted into gold francs 
at the then prevailing rate of exchange, the last 
mentioned sum would represent gold fr. 410 million, 
or about gold fr. 14 per capita. 

A year later, i. e., at the end of 1926, aggregate 
savings rose to X 440 million, and in the middle 
of 1927 they rose to % 635 million. Taking into 
account other deposits made at that time, the total 
volume of liquid capital at the disposal of financial 
institutions in Poland in the middle of 1927 will 
be about % 1.480 million, which, converted into 
gold francs, represents gold fr. 860 million or gold 
fr. 29 per capita. It is seen therefore that, expressed 
in gold francs, the total volume of liquid capital 
at financial institutions within one year and а half 
rose by 109 per cent, and by 107 per cent per 
capita. 

The liquid capital in the middle of 1927 
represented about 28 per cent of the pre-war 
figures. 

The above mentioned data indicate that progress 
has been made in Poland in the accumulation 
of national savings. And at the present time, 
when the Polish national currency, based on gold 
and finally stabilised, forms the primary conditions 
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for the development of capitalisation, when the 
financial institutions after passing through a severe 
crisis, are again in a position to perform their 
functions, when the period of inadequate confidence 
is a thing of the past —one may feel assured that 
the restoration of liquid capital in Poland will make 
further headway. 


ECONOMIC RELATIONS BETWEEN 
POLAND AND CZECHOSLOVAKIA 


ECONOMIC RELATIONS with Czechoslovakia are 
of great importance to Poland, both on account 
of the large internal Czechoslovakian market, and 
the transit of Polish goods via Czechoslovakia, and 
of Czechoslovakian goods through Poland, to Russia. 
For, it should be remembered that, after Germany 
and Russia, Czechoslovakia is Poland’s biggest 
neighbour. 

In the Slavonic world, Poland and Czechoslovakia 
have always led a different life from all the other 
nations of this race, and were in intimate contact 
with each other. Both of them had at their disposal 
great natural resources, while elasticity of develop- 
ment and great patriotism, the main traits of the 
two nations, enabled them to endure the period 
of foreign domination. In the late Austrian Monarchy, 
the Polish and Czechoslovakian territories exercised 
a great and decisive influence on the whole economic 
life of the Empire. This was particularly so in 
the economic sphere, where Polish petroleum, salt 
and coal, and Czechoslovakian iron, sugar &c., 
formed the basis of the industry of the late Austrian 
Empire. For this reason, during the occupation of 
the two countries, there was a close economic 
intercourse which has endured up to this date, 
despite the customs frontier which now divides 
them. 

This basis of the economic relations between 
what were formerly two neighbouring provinces 
and what to-day are two adjacent States, is, above 
alls, their respective economic structure, which 
complete each other in many respects. It is certain 
that the intercourse between the two nations is 
facilitated by kinship of race, similarity of languages 
and thorough knowledge of each others require- 
ments and trade possibilities. Of course, the character 
of the Polish-Czechoslovakian relations has changed 
considerably since the war, and it is only in the 
years to come that they will assume a proper form, 
that is, when the special circumstances, which the 
Great War is responsible for in both countries, 
and the period of organisation, are over. For this 
reason the statistics concerning the trade relations 
between Poland and Czechoslovakia, for the last 
few years, only partly illustrate the actual state of 
affairs. 

The table given below illustrates the trade 
relations between the two countries for the past 
four years, showing the values of imports and 
exports as well as the percentages of these figures 
in relation to the total Polish trade figures: 


1928 


ær "Е; 
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JUNCTION NEAR THE POLISH —CZECHOSLOVAKIAN FRONTIER 


PHOT. S. PLATER) 


Imports: Exports: 
er- er- 
#1000 991 fr. сет. £ 1.000 gola År, forl 
N ages Ч ages 
1924, nie: 3.358 84684 57 3.947 99544 19 
1925 . . 27. 3.470 87.520 55 5.547 139805 113 
192675 77 и 1874 44.746 50 4.577 115.451 8:8 
1927 (Jan.-June) 1.672 42.170 51 2495 62.944 89 


Å serious falling off in the turnover between 
the two countries in 1926, and in particular in the 
volume of imports to Poland, was accounted for 
by the depreciation of the Polish currency, and the 
general decrease of Poland’s foreign trade in that 
year. If, however, the statistical data for the first 
half of 1927 are taken into consideration, it will 
be found that the trade relations between Poland 
and Czechoslovakia are gradually improving; the 
imports from Czechoslovakia to Poland were 
£ 1,715.000 (or gold fr. 42,170.000), while the exports 
from Poland to Czechoslovakia were £ 2,764.000 
(or gold fr. 62,944.000). 

Two-thirds of the exports from Poland to Czecho- 
slovakia are composed of live animals, foodstuffs, 
raw materials and semi-finished products, the 
remaining third being composed of finished 
products and manufactured goods. On the other 
hand, two-thirds of the imports from Czechoslovakia 
are composed of manufactured goods, while only 
one-third consists of other commodities. It is seen 
that Poland furnishes Czechoslovakia with raw 
materials and foodstuffs, whereas the imports from 
Czechoslovakia provide the Polish population with 
manufactured goods, a portion of which, such as 


machinery, being used for productive purposes, 
the balance, such as boots, leather articles, &c., 
representing articles of consumption. The chief 
Polish exports to Czechoslovakia in the years 
1924/27 were as follows: 


1927 1927 
1924 1925 1926 (Jan.- 1926 (Јап.- 
June) June) 
(in thousands of tons) (п ТА 
Grain and flour 303 1197 353 07 117 03 
Horned cattle (thou- 
sand of heads). . 370 1038 284 172 54 04 
Pigs (thousands of 
Heads: 1413 1813 1838 15200026 324 
Meat fresh, salted апа 
frozen’, . к. 0з 29 94 1⁄7 131 38 
Еров wc 7... 02 a 13 4255: 09 57 21 
Unwrought timber 311 1027 3065 1011 119 Б 
Semi-finished timber 222 381 846 267 T6 32 
Coal, coke, briquettes 4942 6243 6026 3145 182 1070 
Petroleum ..... 492 408 424 132 85 3'7 
Gazoline and benzine 334 349 421 271 20'3 125 
Metals and metal pro- 
moder 108 151 304 146 240 132 
Flax and hemp... 61 68 89 47 48 32 
Woolen yarns.... 01 01 03 01 555 24 


Among the more important exports from Poland 
to Czechoslovakia are: firstly, grain and pod plants, 
and secondly, animals and petroleum products. 
Exports of petroleum products to Czechoslovakia 
amounted in 1925 to over „ 500.000, which repre- 
sented about 30 per cent of the total value of 
the petroleum products exported by Poland in 
the course of the first six months of this year. 
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The bulk of these exports were semi-finished 
products which were further worked up in Czecho- 
slovakian refineries. It should be mentioned that 
Czechoslovakia spares no effort for the maintaining 
of its refineries in operation, for, as is well known, 
Poland is also in а position to and actually does, 
export large quantities of refined petroleum products. 
Such а situation is the outcome of the existing 
Polish-Czechoslovakian treaty, concluded on April 23, 
1925, whereby Czechoslovakia grants certain facilities 
and customs duty reductions for the import of 
unrefined products and imposes restrictions on the 
import of finished petroleum products. 


In order to facilitate the export of horned cattle, 
pigs, meat and allied products, Poland concluded 
a number of agreements with Czechoslovakia in the 
years 1925 and 1926, including а veterinary 
convention which is one of the first treaties of 
this kind concluded by Poland with foreign 
countries. 

It may be recalled, by the way, that the disin- 
clination of Germany to conclude a similar veterinary 
convention or to incorporate in the treaty of 
stipulations regarding veterinary questions, was 
one of the chief causes of the breakdown of the 
Polish-German commercial treaty negotiations last 
year. 

This very state of affairs, i. e., the strained 
relations between Germany and Poland, is success- 
fully taken advantage of by Czechoslovakia which 
in more than one way is beginning favourably to 
replace the German supplier. Such substitution is 
in line with Polish interests. 


The chief items of Polish imports from Czecho- 
slovakia during the years 1924/27 are the following: 


1927 1927 
1924 1925 1926 (Jan.- 1926 
June) 


(in thousands of tons) (in thousands 


) 
Grain and flour. . . 82 201 24 19 12 0:9 
Tanned hides. . . . 06 07 20 06 1076 48 
Building materials and 

ceramic products. 429 692 631 445 44 47 
Glass products... 13 18 10 07 17 13 
Metal and metal pro- 

ones EE 7 156 83 38 91 6'6 
Machi ery and appa- 

Га Шу... З БЫ 21 17 61 55 
Yarns И ы. 03 03 05 07 49 69 
Cotton fabrics ... 10 11 02 02 49 46 
Clothing and fancy 

goods 122717 01 003 004 13 17 
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Polish imports from Czechoslovakia are composed 
of а comparatively large number of small items, 
the bulk of which are finished articles. Czechoslo- 
vakian products have to compete on the Polish 
market with German and Austrian articles. The 
competition on the Central European markets is 
very keen, particularly in textiles, leather and 
leather articles, glassware, boilers and pipes, &c. 
Similarly Czechoslovakia is a supplier of machinery 
for industrial plants, for which various customs 
rebates have been granted by Poland. These 
rebates form an integral part of the commercial 
treaty between the two countries; in addition, Cze- 
choslovakian industry enjoys all the privileges and 
customs duty reductions resulting from the applica- 
tion of the Polish autonomous tariffs in respect of 
machinery and apparatus which are not manufactured 
in Poland. 


We have mentioned that the transit movement via 
Czechoslovakia to Austria, Hungary, Yougoslavia 
and to other South European countries, and vice- 
versa, is of great importance to Poland. The 
Southern European countries are, in a way, natural 
outlets for Polish coal, and already in 1926 they 
absorbed well over 30 per cent of Polish coal 
exports. That is why the policy pursued by Cze- 
choslovakia in respect of railway transit rates is 
to Poland a matter of great moment. This explains 
the reason why the series of commercial agreements 
between the two States includes a convention 
dealing with transit rates for coal. In the fixing 
of these rates due consideration has also been 
given to the export rates for the transport of 
Czechoslovakian coal. On the other hand, for 
Czechoslovakia, Poland is also a transit country 
through which consignments are directed to Russia. 

The question of free transit through neighbouring 
countries for Czechoslovakia, which has no access 
to the sea, is one of primary importance. 

Two countries, Czechoslovakia and Poland, drawn 
together by ties of tradition, language and politics 
have every reason to come together in the field 
of economic relations. Important facts help to this 
end: Czechoslovakia is a country with large and 
even excessively large industrial development, but 
it is not self-supporting in agriculture, while Poland 
is a country essentially agricultural The two 
countries are therefore complementary one to the 
other. 

The development of economic relations between 
Czechoslovakia and Poland testifies to a constant 
economic rapprochement. 


SUMMARY OF LAWS, ACTS AND EXECUTIVE DECREES 


published in the "Officia! Journal of Laws of the Republic of Poland" (”Dziennik Ustaw Rzeczypospolitej Polskiej”) 
from November 15th to December 15th 1927 


Amendment of the freight tariff 
on narrow-gauge railways ("Dz. Ust. 
R. P." No. 100, item 870). 

Supplement to the income Tax 
qn (Dz. Ust. R. P.” No. 101, item 
871). 


Slight amendment of certain 
items of the Customs Tariff (" Dz. 
Ust. R. Р” No. 101, item 872; No. 102, 
items 891 and 892). 


Amendment of the Salt Monopoly 
Law ("Dz. Ust. R. P.” No. 101, item 873). 


Polish- German agreement re- 
garding relief to be granted to 
unemployed, and insurance against 
unemployment (”Dz. Ust. R. P.”No.101, 
item 877). 

The Statute of the State Spirit 
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Council (Dz. 
item 881). 
Decree relative to the regulating 
and maintenance of waterways (> 02. 
Ust. R. P.” No. 102, item 882). 
The Fair and Exhibition Law!) 
(”Dz. Ust. R. P.” No. 102, item 884). 


The Promotion of Petroleum 
Drilling Act?) (”Dz. Ust. R. P.” No. 102, 
item 885). 

The institution of foreign trade 
councilors of Poland ("Dz. Ust. В. P." 
No. 102, item 886). 


Prohibition of import of wheat 
and wheat flour?) ("Dz. Ust. R. P." 
No. 102, item 887). 


Customs rebates on fishing nets, 
and yarn for the manufacture of 
same!) ("Dz. Ust. R. P." No. 102, 
item 890). 

Amendment of the law relative 
to the balancing of accounts in 
Zloty and to the determination in 
Zloty of the capital ofundertakings 
(”Dz. Ust. R. P." No. 103, item 897). 


Export duty on wheat and wheat 
flour?) ("Dz. Ust. R. P." No. 103, 
item 900). 

New post, telegraph and tele- 
phone tariff’) (”Dz. Ust. R. P.” Мо. 104, 
item 905). 


') See "The Polish Economist” Мо. 6/1926, 
page 220. 

1) See "The Polish Economist" No. 12/1927. 
page 493. 

1) See page 32. 

1) See page 33. 

*) See page 32. 

5) See page 37. 
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Executive decree concerning the 
measurement of mercantile ves- 
sels!) (”Dz. Ust. R. P." No. 105, item 906). 


Partial amendment of the law 
dealing with insurancé of workmen 
against accidents ("Dz. Ust. R. P.” 
No. 106, item 910). 


Executive decree concerning the 
insurance of clerical workers (”Dz. 
Ust. R. P." No. 106, item 911). 


Amendment of the law relative 
to the development of towns (”Dz. 
Ust. R. P." No. 106, item 913). 


Stamp fees on contraets conclud- 
ed before January 1, 1927 ("D2. 
Ust. R. P." No. 106, item 914). 


The right of foreigners to stay 
in certain areas of the Republic 
(Dz. Ust. R. P." No. 107, item 917). 


Amendment of the decree re- 
garding wireless broadcasting (”Dz. 
Ust. R. P." No. 107, item 918). 


Supplementary retail price-list 
relating to certain tobaeco pro- 
duets ("Dz. Ust. R. P.” No. 107, item 919). 


Decree relating to the combating 
of plant deseases (”Dz. Ust. R. Р” 
No. 108, item 922). 


Marking of meat to be exported 


to Sweden (”Dz. Ust. R. P.” No. 109, 
item 927). 


Partial amendment of the Usury 
Aet (”Dz. Ust. R. P.” No. 109, item 931). 


1) See page 36. 
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The mode of publication of the 
value of gold ("Dz. Ust. R. P." No. 109, 
item 932). 


The withdrawal from circulation 
of X 2 Treasury notes ("Dz. Ust. R. 
P." No. 109, item 933). 


New hunting law (Dz. Ust. R. P." 
No. 110, item 934). 


Temporary opening of traffic on 
the newly constructed Warsaw- 
Grodzisk electrical railway ("Dz. 
Ust. R. P." No. 110, item 937). 


Supplement of the normal-gauge 
railway freight traffic ("Dz. Ust. R. 
P." No. 110, item 938). 


Reimbursement of customs duty 
at the time of exportation of ferro- 
cyanide, blues and potassium car- 
bonate') ("Dz. Ust. В. P.” No. 111, 
item 941). 

Executive decree to the Indust- 
rial Law ("Dz. Ust. R. P." No. 111, 
item 942). 

Regulations concerning profi- 
ciency certificates for persons 
running licenced enterprises ("Dz. 
Ust. R. P.” No. 111, item 943). 


Regulations concerning commer- 
cial travellers and independent 
commercial agents (”Dz. Ust. R. P.” 
No. 111, item 944). 

The foundation of ncw Chambers 
of Commerce and the delimitation 
of their field of activity (?Dz. Ust. 
R. P." No. 111, item 945). 


1) See page 33. 


PRODUCTION AND TRADE 


STATE OF EMPLOYMENT IN 
NOVEMBER. — After eight months 
of continual decline in unemployment 
a reverse tendency was observed during 
November: the number of unemployed 
registered at the State Labour Ex- 
changes rose from 117.021 to 132.687, 
i. e, by 15.666 or by 13 per cent. At 
the same time the number of part-time 
workers increased considerably. The 
unemployment figures for the various 
months of this year, as compared with 
1926, are given below: 


1926 1927 
дал” 301.457 208.536 
February . . . . . . 302.179 213.592 
March . . 295.529 205.770 
April . 272.414 190.578 
Мау Lr. 256.943 174.349 
June Wis. us 243.302 159.365 
Шу. C УЛ 223.474 147.713 
August . . 205.393 132.952 
September . . ... 185,207 117.054 
October . . . LL. 167.826 117.021 
November . 168.008 132.687 


It should be stated that the increase 
in the figures at the beginning of the 
winter season is by no means connected 
With alterations in the economic position 


of the country. As in 1926, the labour 
market, particularly as regards the most 
important branches in industry, with 
the exception of the building trade, did 
not show any considerable changes. 
Increased unemployment was due to 
the setting in of the slack period in 
agriculture, to the termination of the 
building season, the completion of 
various works in connection with different 
schemes, and also to the standstill in 
the seasonal branches of industrial 
activity. Another reason for the increase 
was the registration at the State 
Labour Exchanges of all those out of 
work, who, although they had no work 
for some considerable time, refrained 
from registration but now felt induced 
to register for the purpose of receiving 
the relief, which is now granted on 
a more large scale. 

The return of seasonal agricultural 
labourers from Germany (about 35.000 
in November) had also, to a certain 
extent, contributed towards the depres- 
sion on the labour market. The bulk 
of these, however, are small farmers 


who, returning to their holdings, do not 
aggravate the position of the workers 
in the industrial areas and towns. 

The following statement gives the 
number of unemployed according to 
trades: 


October November + Increase 

— decrease 

mining 19.343 19.303 — 40 
foundries 2.876 2.804 — 72 
metal 9.405 9.746 + 341 
textile 14.401 14.749 t 348 
building 5.531 9.523 + 3.992 
clerical 15.228 17.757 + 2,529 


In the coalmining industry the employ- 
ment figures showed по important 
changes, the output having been main- 
tained at practically the same level as 
а month earlier. In the petroleum 
industry а certain improvement was 
noticeable. The output of crude oil 
rose slightly as the result of the 
completion of new wells. Moreover, the 
petroleum companies put into operation 
some of the abandoned wells. The iron 
ore mines are working with great intens- 
ity, a new mine having been put into 
commissions in the neighbourhood of 
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Zawiercie. The number of unemployed 
miners has not undergone any changes 
worthy of note. The ratio of unemployed 
to those at work was about 13 per cent. 

In the heavy iron founding industry, 
the situation continues to be favourable, 
although in connection with the close 
of the building season local sales dimi- 
nished to a certain extent. Brisk demand 
for pig iron still continues; rolling mills 
are well employed. In the zinc and 
lead found ies, the situation, as regards 
employment, was unchanged and the 
process of rationalisation of production 
is in progress. 

The number of unemployed foundry 
workers showed a slight decline (by 72), 
those out of work representing 5 per 
cent of the employed. 

In the eng’neering industry ће 
position wa3, on the whole, satisfactory 
particularly in the agricultural machinery 
and implements section, due to a large 
demand for these articles. The situation 
in the cast iron and rolled products 
departmens, as well as in alluminium 
and enamelled hollow ware, and the nut, 
screw and nail divisions, has also been 
maintained at a satisfactory level. Due 
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to seasonal influences, manufactures of 
miling machinery were also fully 
employed. Despite keen competition on 
the part of the German manufacturers, 
the export of textile machinery was 
maintained at the previous satisfactory 
level. On the other hand, in the engi- 
neering works and forges, employment 
figures declined in November owing to 
the termination of the building season; 
as already mentioned, this factor 
contributed materially to the increase 
of unemployment (by 341). Unemployed 
workers in the different metal industries 
represented about 11 per cent of those 
at work. 

In the textile industry there was 
a certain depression for in connection 
with the favourable summer season and 
the increase of prosperity in general 
and particularly of the agricultural 
community -- heavy sales had been 
anticipated. Meanwhile, however, the 
prices of cotton and wool fabrics rose 
as a result of increase of those for raw 
materials, andthe agricultural community 
limited its purchases, which exercised 
an adverse influance on the local 
consumption. For this reanson textile 
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FACTORIES IN POLAND 


manufacturers in the 1,647 area found it 
difficult to secure new orders, but the 
situation is gradually improving thanks 
to increased exports of cotton fabrics. 
The Bielsk manufacturers of woolen 
fabrics are also suffering from the lack 
of orders, but to a much lesser degree. 
In the Bielsk area the manufacturers 
are engaged in the production of light 
fabrics destined for the forthcoming 
summer season. In the Bialystok area 
which produces heavy woolen fabrics 
the situation continues to be favourable. 
The Bielsk jute and hemp industry are 
now working three shifts in order to 
complete the heavy orders on hand, and 
thus make up for the loss of time 
during the two months’ strike. The 
number of the unemployed textile 
workers rose slightly (by 348 workers); 
unemployed in this section represented 
about 9 per cent of those at work. 

In the building industry operations 
came to a standstill owing to frosts, 
despite the fact that most of the work 
has not been completed. Owing to this, 
the number of unemployed workers in 
this branch increased by 3.992. It is 
to be hoped that work will be resumed 
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ав soon as weather conditions рег- 
mit. 

The number of unemployed clerical 
workers increased in November by 2.529. 
This is not an actual increase but is 
due mainly, ав mentioned above, to the 
registration of people who have been 
out of work for some considerable time. 

The number of part-time workers 
rose from 32.736 at the end of October 
to 34.033 at the end of November, of 
which 165 persons worked 1 day per 
week, 518 — 2 days, 1.249—3 days, 
878 — 4 days, and 23.823 — 5 days per 
week. The average time worked by 
this class in November was the same 
as in the preceding months, namely: 
46 days per week. 

Despite a certain depression on the 
Jabour market, workmen’s wages had 
an upward trend, Thus, for instance, 
the wages of miners and workers paid by 
the day rose by 10°7 per cent, and those of 
piece workers — by 5 per cent. Similarly 
in the metal industry and in the iron 
founding districts daily wages rose by 
7 per cent., and those of piece workers 
by 5 per cent. Moreover, in the building 
trade wages were raised in Katowice 
by 20 per cent, in Bielsk — by about 
15 per cent, and in the metal industry 
in the Bielsk - Biała district — by 6 per 
cent. 

In central Poland an agreement 
between the agricultural workers and 
their employers has been signed for 
the year 1928/29, whereby the wages are 
to be maintained at last year’s level. 


GRAIN 


- The atmospheric conditions during 
iast autumn were, on the whole, favour- 
ible for agriculture; winter sowings 
were thus effected under propitious 
sonditions. According to the calculations 
of the Chief Statistical Office, made at 
the end of November, they were above 
the average, the evaluation marks on 
the five point system") being for wheat 
35, for rye 36, and for oats 35. 

The final estimates of this year's four 
main erops differ from the provisional 
data published previously. The final 
returns also take into account the 
damages, caused by floods and hail, and 
are the following (in tons): 


wheat 1,475.900 
rye 5,688.400 
barley 1,634.200 
oats 3,390.000 


Compared with the previous year, 
the yield of grain increased; thus, while 
їп the 1925/26 season the average yields 


5 РЕТ 4 — good, 3 — moderate, 9 — 
not bad, 1 — bad. : 


. root crops 
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for whole Poland were: for wheat — 
116 q., for rye — 10°4 q., for barley - - 
126 q, and for oats — 117 ад. per 
hectare; the corresponding figures fof 
the 1926/27 agricultural year were: for 
wheat — 130 q., for rye — 11'6 q., for 
barley — 132 q., and for оаїв--130 q. 
per 1 hectare. 

The aggregate yields for the past 
season are larger than those for the 
1925/26 season, as well as the average 
yields for the period from 1921 to 1926, 
which is illustrated by the following 
comparative table: 


Crops for 1926/27 in per cents of the crops: 
for 1925/26 average for 1921/22 to 1925/26 


wheat 115'2 118:0 
rye 113'5 108:5 
barley 1051 110-4 
oats 11172 1141 


lt may be stated on the strength of 
the above figures that this year yields, 
with perhaps the exception of wheat, 
will suffice for the requirements of the 
internal market. Considering that the 
average yearly consumption per capita 
of grain during the five years period 
from 1922/23 to 1926/27 was for wheat 
42'6 kg., for rye—148'1 kg., for barley— 
405 kg., and for oats — 862 kg., and 
allowing for seed purposes the same 
quantities as last year, the surpluses 
available for export after the local 
needs are covered, will be as follows: 
туе — 346.000 tons, barley—192.000 tons, 
and oats — 322.000 tons. Wheat on the 
contrary will probably show an adverse 
balance, amounting to 17.000 tons. Of 
course, these figures are only approx- 
imate, for apart from possible changes 
in the area under these crops, the 
consumption of grain, as is well known, 
is subject to considerable fluctuations, 
so much so, that the averages for the 
last few years can hardly be regarded 
as being accurate enough for the purpose 
of estimating. 

It may be recalled that there are 
several causes, which contribute towards 
the extent of the consumption. For 
instance in the years of good crops 
and low prices, rye and barley are more 
extensively used for the feeding of 
animals, whereas in the years of good 
-- the consumption of grain 
declines. To illustrate these fluctuations, 
it is sufficient to give the figures for 
rye consumption: in 1924/25, which follow- 
edayear of poor crops, the consumption 
amounted to 968 kg. per capita, while 
in the following year, 1925/26, it rose to 
1788 kg. In the current agricultural 
year, the consumption of grain will 
probably decrease, as the result of 
exceptionally large supplies of potatoes, 
this year’s yield being 31,800.000 tons, as 
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against 24,900.000 tons for last year. On 
the other hand, as the result of a favour- 
able crop of oats, it is not unlikely that 
consumption of this article will increase, 
In any case, however, the grain reserves 
for the coming year appear to be ample. 
In the current year the exports of grain 
are more likely to increase, than the 
supplies to fall short. 

The characteristic feature of the grain 
market this year is the stability of 
prices, the fluctuations since the beginning 
of the agricultural year having been 
very small indeed. Only oats showed 
a material increase in October, due to 
the purchases by the military authori- 
ties. During the period under review, 
prices of oats showed a certain decrea е, 
amounting to-2'6 per cent, as compared 
with the previous month. Prices of 
barley in the first half of December 
declined by 1'9 per cent, as compared 
with a month earlier. During the same 
period wheat and rye appreciated in 
value by 2'9 and 1'0 per cent respectively, 
The following table illustrates the mo- 
vement of prices in November: 

(table — see next page) 

The movement of grain between Po- 
land and foreign countries closed in 
November with an adverse balance of 
gold fr. 2,690.000. The exports and 
imports, during the period under review, 
as compared with the preceding month 
and the corresponding period of last 
year, were as follows (in tons): 


1927; 1928 
October November November 

Exports: 

wheat 553 300 2.458 

rye 857 1.353 6.663 

barley 1.266 6.517 8 945 

oata 519 342 265 
Imports: 

wheat 12.086 14.438 1.511 

rye 388 901 979 

barley 305 15 13 

oata 966 2.684 1.417 


Wheat was almost exclusively (95'0 
per cent) directed to Germany; rye — 
to Germany (778 per cent) and Finland 
(22:2 per cent) The chief consumer of 
Polish barley during November was 
Belgium and Denmark, which took 437 
and 18:3 per cent respectively, smaller 
quantities having been exported to 
Germany, Holland, Esthonia, Norway 
and Finland; oats were exported to 
Latvia (29'8 per cent), Esthonia (292 
per cent), and Germany (26:0 per cent). 
The chief source of wheat supplies 
was Germany (372 per cent), Hungary 
(36'0 per cent); smaller quantities were 
received from Sweden (69 per cent), 
Rumania (5'5 per cen), and from the 
United States of America (5'1 per cent). 
Russia furnished the bulk of rye imports 
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WHEAT: 


Warsaw 
Ротпаћ 
Lwöw 


Average price 


Berlin RMk. 
Chicago 
Н ҮЕ: 


Warsaw 
Poznan DA DS. 
LYON ЖШТ ү и. 


Average price 


Berlin RMk. 
Chicago 


BARLEY: 


a) Brewing: 


Warsaw 
Poznan 
Lwów 


Average price 
Berlin RMk. 
b) Feeding: 


Warsaw ... "mt 
Poznan 
Lwow 


Average price 


Berlin RMk. 
Chicago 
OATS: 

Warsaw 3719 
Poznan 34:08 
Lwöw 34°82 
Average price 35°37 
Berlin RMk. 20°28 
Chicago 


Nov. 
ist—15th |16th—30th 


Percent- 
age of 
differ. 

ence 


Dec. 
1st— 15th 


Nov. 


| 5'525 50:34 | 5'64k| + 22 
| 5°28 14722 | 5295| + 03 
| 5275 48:39 | 5425| + 28 
5:36 | 48:65 | 5'45%| + r8 
579 | 23:54 | 5:605 — 32 
| 467 | -- | 4685] +. 03 


454 |3937 | 441%) — 28 
| 4:380] 39:28 | 440 + 05 
30] 38:94 + 14 


= 
~ 
a 
S= 


| 441 | 39 20 
5°73 | 23:54 
| 409 


| 465 |4143 «б — 02 
4554 4024 451 | — 10 
4:38 13960 444 | - 14 


4541 4041 4:53 | — 03 

5:75 12432 579 I + 07 

430 |38'— 426 | — 09 

3'81 |34— 381 = 

38743398 3:81 | — 17 

39941 35:32 3:96 | — 09 

quoted nol quoted ET 

383 406 | + 60 

417 | 3689 414%13693 414 | + 01 
382 13371 378 13357 3764 — 04 
390543411 3:82 32:78 3:675] — 39 
3:965| 3473 | 3:895|3443 3'86 | — 09 
483 |2070  493]|2043 4:865) — 13 
330| — 3:37 3:53 | 4:7 


(379 per cent), and Germany the rest. 
Barley was imported from Rumania; as 
for oats, Germany supplied 80'6 per 
cent, Rumania and Russia 142 per 
cent and 39 per cent respectively. 

The inereasingly large imports which 
have been observed of late, have 
induced the Government to stop imports 
of wheat and wheat flour, as from 
December 31, 1927. 

At the same time, in order to ensure 
the building up of grain reserves, an 
export duty on the above mentioned 
commodities, amounting to X 20 per 
100 kg. will remain in force, until June 


30, 1928. It may be recalled that the 
export duties on rye and rye flour, 
amounting to X 15 per 100 kg, which 


was introduced on January 18, 1927, 


continues to be in force. 


BUTTER 


In the latter half of November last 
there was a strong tendency on the 
butter market, because, as a result of 
smaller production, due to the change 
over from fresh to winter fodder, the 
supplies decreased considerably. In the 


JANUARY 


first half of December the tendency 
was somewhat weaker and the supplies 
in the main centres of production rose 
slightly, although they were smaller 
than the actual requirements; but as 
in this period a rise in the supplies 
cannot be anticipated, prices are likely 
to be maintained at their present levels. 

The following statement gives the 
prices per kg. for the first quality 
butter,ruling in the first half of December, 
as compared with those for the latter 
half of November: 


November December Percentages 
15th-30th Ist-15th of difference 
x $ x $ 

Bydgoszez 7°30 082 770 (087 + 55 
Katowice 740 0:83 7:40 M85 0:0 
Lublin 7:45 0:84 7:60 0:86 1. 20 
Lwów 7°50 0:84 115 0'80 — 47 
Warsaw 775 0'87 7:70 0:87 — 06 
Exports of butter in November 


declined, as compared with the preceding 
month, and amounted to 585 tons valued 
at % 3,600.000 (787 tons in October last). 
Exports to Germany amounted to 515 
tons or about 88 per cent of the total 
quantity sent abroad; smaller consign- 


ments were sent to England and 
Austria, which took 61 and 6 tons 
respectively. 

EGGS 


— During the latter half of November 
the tendency on the egg market was 
firm. Owing to the frosts, production 
was low and it was very difficult and 
risky to bring supplies to the market. 
Therefore limited quantities were on 
offer and prices rose and the export 
trade was brought to a standstill. 

For the same reasons, the tone of the 
market continued to be strong in the 
first half of December. Wholesale dealers 
regard the export season as terminated. 
New supplies were scarce and the 
demand could not be covered. Pickled 
eggs ap eared on the market and owing 
to the heavy demand, prices showed 
an upward tendency. The prices of 
pickled eggs in the latter half of 
November fluctuated around Х 265 per 
case of 1.440 eggs, while in the first 
half of December they reached % 240—275. 

Wholesale prices for fresh eggs in 
the different local markets were as 
follows (in X per case of 1.440 eggs): 


November December 

15th — 30th 181 — 15th 
Katowice 290'— to 315'— 315'— 
Sosnowiec 290-— , 300--  290'— to 315'— 
Kraków 297— , 306-- 3108 „ 3152 
Lublin 290-- , 320--  310— „ 325'— 
Tarnéw 288- „ 315-— 3108 „ 3286 
Warsaw 300-— „ 340--  320— 7 340-- 
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Eggs for export fetched $ 41 per two 
shallow cases franco frontier station. 

The export of eggs in November 
showed а considerable decline as com- 
pared with the preceding month and 
amounted to 2.751 tons valued at 
% 9,952.000 (in October 4.019 tons). Of 
this quantity over a half (55'9 per cent) 
was taken by Germany, 15'8 per cent by 
Austria, 10'2 per cent by Italy, 92 by 
Czechoslovakia, and smaller quantities 
by; Holland and Switzerland. 


SUGAR 


THE ADHERENCE OF POLAND TO 
THE INTERNATIONAL SUGAR SIN- 
DICATE. — During the war period the 
production of beet sugar in the European 
countries and in the United States of 
America rose considerably. At the same 
time production of cane sugar in many 
other countries, principally in Cuba and 
Java, was also increased. 

With the stabilisation of general 
conditions in Europe after the war, and 
with the increase of sugar beet produc- 
tion, the world output of sugar rose to 
such an extent that it exceeded the 
actual demand, and the resultant excess 
caused prices to fall on the world market. 

The growth of the world production 
of the two varieties of sugar since the 


beginning of the war is illustrated 
below (in tons): 
n^ 1913/14 — "|,*|, 1919/20 °%°Һ 
eet sugar 8,989,900 473 3,303.300 21:3 
Cane 9,997.200 527 12236000 (1817 
Total: 18931100 1000 15,539,300 1000 
1922/23 >, 0 T. АҺ 
Beet sugar —5,312.400 24 1,951100 ү 
rane e 131400 73 15927000 61 
Total: 18,497.100 100-0 23,880100 1000 


Under these circumstances it became 
necessary to restrict production in order 
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to bring about equilibrium between 
consumption and production; and it is 
only fair that the output should be 
reduced in those countries, which 
contributed materially to overproduction, 
chief of which is Cuba. 

Despite the restriction of output in 
Cuba during the past three years from 
5,000.000 tons in 1924/25 to 4,800.060 tons 
in 1925/26, and to 4,500.000 tons in 1926/27, 
prices continued to fall because at the 
same time production was steadily 
increasing in Europe. 

In this connection the price of sugar 
in the United States of America, which 
was 5'2 cents per lb in 1923, fell to 42 
cents in 1924 and to 2:5 cents in 1926. 
On the London market the price for 
white crystal was in 1923 23/- per cwt, 
22/- in 1924, 16/- in 1925, and only 13/6 
in 1926. 

The sugar industry in the different 
countries suffered considerable losses, 
and an understanding between exporting 
countries became absolutely necessary 


as only thus could equilibrium between * 


output and consumption be brought about. 
Such an understanding was arrived at 
in Paris through the initiative of the 
Cuban Government, andaiter anexchange 
of views between the representatives of 
Cuba and those of Czechoslovakia, 
Poland and Germany, a preliminary 
agreement was arrived at, which was 
subsequently ratified at a conference 
held in Berlin. A Central Bureau of 
Research, the object of which is the 
preparation of accurate statistical returns 
relative to production and consumption, 
and the laying down of the principles 
for further work, has also been founded. 

This understanding is of exceedingly 
great value to all the sugar-producing 
and exporting countries in the world, 
and therefore also to Poland. 

One of the aims of the new organisa- 
tion is to protect the exporting countries 
against losses by keeping prices on 
foreign markets at levels which are not 
below those of the cost of production, 
as well as to reduce the prices of sugar 
on the internal market of the producing 
countries. 


AN INTERIOR VIEW OF THE KOSCIAN SUGAR FACTORY, 
WESTERN POLAND 
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It may be recalled that the present 
situation is most unsatisfactory because 
the population which actually manu- 
factures this commodity, pays a higher 
figure for it than the population of the 
countries which do not produce sugar 
at all. 


TIMBER 


— A clean cut tendency on the timber 
market was delayed by the negotiations 
for the timber convention with Germany, 
which was signed on November 30th 
last. In any case the good prospects 
for the conclusion of this convention 
had a favourable influence on the raw 
timber market. Prices for round timber 
did not fall below the October levels, 
and, in some of the Eastern and Central 
Forest Directorates, even showed a slight 
upward trend. One thing is certain that 
purchases on a speculative basis were 
arrested and that the prices for round 
wood ruling in the Eastern Voievodships 
were generally regarded as stabilised. In 
some quarters even a slight decline is 
anticipated in December. 

The prices quoted in October and 
November in the different Directorates 
of State Forests were as follows f.o.r. 
loading station (in X per cubic metre): 


Oct. Nov. 
pine logs for saw mills 

(per cubic m.) Warsaw 59'— 59-- 
å » л Radom 52:— 58:— 
улан » « Biedlee 69-- 69:50 
А » » Wilno 45'— 50:— 

» »„ Białowieża 46:50 — 
5 л » Poznun!) 32-- 50-- 
E » » Bydguszez 45°68 45:40 
Torun 41°70') 63:— 


pine logs for building 
purposes 


(per cubicm.) Siedlce 48'— 48:50 
= » x Białowieża 39:50 - 
Б » » Wilno 35 — 40— 
pine pit propa 
(per cubic m.) Warsaw 30:— 3T— 
x » +» Radom 28'-. 33— 
E „ » Siedlce 22— 23— 
E w » Poznan') 2360 23— 
5 n = Bydgoszcz 2551 2430 
х » » Toruń 27:00 26:90 
spruce logs for saw mills 
(per ouble m.) Siedlce 45'— 41:50 
Lwów 38:50 40'— 
oak logs for joinery 
(per cubic m.) Białowieża 110'—  — 
å » » Luck 135'— 135'— 
pulpwood 
(per stacked cub. m.) Siedloe 28:50 28-- 
. . . » Wilno 25— 25- 
= 5 3 „ Białowieża 27 — — 
pine fire wood 
(per stacked cub. m.) Warsaw 14'— 16— 
= . ý » Radom 12:— 16'— 
? 5 4 » Sir dice 13'— 13'— 
- . - » Wilno 8- 950 
8 2 r1 » Białowieża 13'— — 
- . m а Poznan ') 940 10:40 
E n » н Bydgoszez 1290 13:30 
” « ° „ Torun 10:10 14°90 
spruce fire wood 
(per stacked cub. m.) Lwów 9:— 1025 


beech fire wood 


(per stacked cub. m.) Lwów 13:50 


') Prices for timber affected by the "Panolls 
flammea". 
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The export market is dull. The low 
prices ruling on the English market 
made business impossible owing to the 
dearth of round material. Trading with 
Germany has not commenced as yet. 
On the whole, the present unsettled 
state will probably be in evidence during 
December when it is expected the 
position on the English market will 
assume a definite character, and when 
the decline in prices, which is generally 
anticipated in Germany, will materialise. 

Prices for export material in Danzig 
were in November as follows (in shillings 
per cubic metre): 


pine logs 55/- 
» telegraph poles: 
smaller in length 22/- to 23/- 
bigger , * 30/- , 31/- 
» pit props 14/- , 15/- 
sleepers (per piece) 710 , 8/- 


English deals (per 


standard) + 11.10.0 to 12.0.0 
spruce English deals (per 
standard) „ 10.0.0 , 10.10.0 


Exports of practically all the more 
important lines showed a certain falling 
off during the period under review, 
which is usual at the beginning of the 
season, when the timber is not ready 
for shipment and is still in the forest. 

The saw mills have also exhausted 
their carry over from last year, which 
has contributed towards the decrease 
in the export of sawn timber. 

Exports of the different lines of timber 
in November, as compared with the 
preceding month, were as follows (in 
tons): 


October November 
pulpwood 111.587 97.382 
pit propa 86.567 74.683 
logs and stems 97.155 76.562 
telegraph poles 4.008 5921 
deals, boards, battens 178.028 155,909 
aleepers 20,299 19.274 
coopers’ wate 1.885 2.053 


All things considered, there is no 
prospect of a large increase in exports 
during the next few months. 


AGREEMENT FOR THE TEMPO- 
RARY REGULATION OF THE 
TIMBER TRADE BETWEEN POL- 
AND AND GERMANY. — See this 
issue, page 28. 


COAL 


* Keener competition on the foreign coal 
nfåfketstwhich was evident in November, 


together, with A £ortain decline in the 


demand, due to stoeks accumulated 


muriang the дагаж онд та а eonributed 
materially to the decrease of Руни 
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during the period under review. This 
decline was so considerable that it 
reduced the total volume of sales despite 
а marked increase of consumption on 
the local market. It should also be 
mentioned that local sales have been 
steadily increasing during the past few 
months, and that they reached the highest 
level of the year during this month. 
This indicates the improvement, which 
has of late been noticeable in the 
different branches of production. It was 
not enly the increased demand on the 
part of the manufacturing industries, 
which contributed towards the increase 
of local sales in the month of November, 
but also the augmented requirements 
for house coal, brought about by the 
weather, which was much colder than 
last year. 

The situation in the Polish coal mining 
industry in November is illustrated by 
the following figures (in tons): 


š 5. is 
Coal mining = 58 2 E 
districts i E E 3 ii 
х 58 ч GR 
Upper Silesia 2,526.000 1,457.000 805.000 1,029.000 
Dabrowa 680.000 426000 182.000 336:000 
Krakéw 230.000 191.000 1.000 78.000 
Total for 
November: 3.436.000 2,074.000 988.000 1,443.000 
Total for 
October: 3,406.000 2,007.000 1,077.000 1,504.000 


+ in relation 
to October -+- 30.000 -|- 67.000 + 89.000 — 61.000 


It is seen from the above mentioned 
figures that the output of coal in Poland, 
during the period under review, rose 
to 3,436.000 tons, an increase of 30.000 
tons or 0°88 per cent over October. 
Total sales were 3,062.000 tons, a decline 
of 22.000 tons, or 0'71 per cent less 
than in October. The stocks on hand 
dropped in November to 1,443.000 tons, 
or by 61.000 tons, that is by 4'06 per 
cent, which was mainly due to writing 
off the coal, which suffered from 
spontaneous combustion. As mentioned 
hefore, the decrease of sales was 
the result of the falling off in coal 
exports; local sales rose slightly 
by 61.000 tons, ог by 3:34 per cent, as 
compared with Oetober last, and by 
149.000 tons, or by 774 per cent as 
compared with the corresponding period 
of last year. Exports in the same period 
declined to 988.000 tons, that is by 
89.000 tons, or by 826 per cent. The 
different countries to which it was 
forwarded, are given in the table below 
(in thousands of tons): 


') After deduction of the coal utilised by the mines 
themselves, for workmen and after correcting the 
stock on hand. 

2) Corrected figures. 
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1925 1926 1927 192, 

L 

c ç 

first semester °) ыг 

Destination å E 
(monthly averages) 5 Š 

g 3 
Austria 194 214 192 300 257 
Hungary 36 42 48 74 58 
Sweden — 144 202 216 204 
Denmark 2 72 97 129 126 
Czechoslovakia 47 41 47 21 79 
Latvia 1 18 29 41 36 
Yougoslavia 8 14 22 11 21 
Switzerland 2 10 19 13 17 
Italy 1 49 126 44 39 
Rumania 6 10 20 10 
Lithuania 1 3 6 6 4 
Меште! 1 3 2 1 4 
Holland - 1 = — 
Finland - 9 9 51 25 
France — 23 16 13 14 
Norway — 7 15 15 30 

England — 37 — - 
Germany 451 1 1 1 

Belgium = — 12 — 4 
Russia — — 6 — — 
Other countries - 6 — 5 
Total: 750 697 865 1.022 933 
Danzig 26 37 27 35 38 
Bunker coal - 38 15 20 17 
Total: 116 112 907 1.077 988 


Export, Germany 
not included 325 771 


Shipped through: 


906 1.076 988 


Danzig 29 225 314 385 366 
Gdynia — 30 54 94 92 
Tezew — 55 11 16 10 


These data indicate that there was 
a substantial falling off as regards 
Yougoslavia (by 50.000 tons. or by 7042 
per cent). This is explained by the fact 
that the Hungarian importers directed 
certain shipments of Polish coal to the 
Yugoslavian harbours, particularly 
during October, in order to benefit by 
the reduced railway rates. The volume 
of coal exports during the same period 
declined by 43.000 tons or by 14°33 per 
cent, which is apparently attributable 
to substantial stocks having been made 
during October. In addition, a compar- 
atively large falling off was recorded 
in shipment to Finland (by 26.000 tons, 
or by 50°98 per cent). It should be stated 
that in October, that is prior to the 
freezing up of the Finnish ports, Polish 
coal exports to that country rose very 
considerably, reaching 51.000 tons. 
Comparatively large declines were also 
reported with regard to the following 
countries: Hungary (by 16.000 tons, or 
21°62 per cent), Sweden (by 12.000 tons, 
or 556 per cent), Rumania (by 10.000 
tons, or 100 per cent), Latvia (by 5.000 
tons), Italy (by 5.000 tons), Denmark 
and Memel (by 3.000 tons each) and 
also Lithuania and Germany. On the 
other hand, an increase was recorded inthe 
case of the following countries: Czecho- 


1) Corrected figures. 

% The monthly average figures for separate 
countries have been calculated by dividing the 
respective figures for the first semester by 6; but 
tn fact, these figures were reached for the exports 
of coal to Holland—during 2 months, to Finland— 
during 5 months, to Norway — during 4 months. 
The exports to England date since June, in which 
month they amounted to 221.000 tona. 

3) Average quantity for 6 months; this figure 
has been calculated as explained tn note No. 2; 
exports via Tezew lasted only 4 montha. 
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slovakia (by 58.000 tons, or by 27619 
per cent), Norway (by 15.000 tons, or by 
100 per cent), Switzerland and Belgium 
(by 4.000 tons each), Danzig (by 3.000 
tons) and France. 

I Of the total exports of coal effected 
in November, the Scandinavian and 
Baltic countries absorbed 467,000 tons 
or 4727 per cent, a decrease of 33.000 
tons or 6°60 per cent, as compared 
with the preceding month; the Austrian 
succession States — 394.000 tons, or 39°88 
per cent (a decrease of 1.000 tons, or 
025 per cent as compared with a month 
earlier); the remaining countries were 
responsible for 127.000 tons, or 12°85 
рег cent (including bunker coal), which 
Was less by 55.000 tons ог 30:22 per 
Cent than in the preceding month. 

The volume of exports directed 
through the Polish ports, which amounted 
to 468.000 tons also declined by 27.000 
tong, or by 5:45 per cent. These con- 
signments represented 4737 per cent 
of the aggregate coal exports, as against 
4596 per cent in October. Exports 
through Danzig amounted to 366.000 tons, 
а decline of 19.000 tons, i. e., 49 per 
о less than a month earlier; via 
*dynia to 92.000 tons, a decline of 
T. tons, i. €e, 213 per cent, and via 

zew to 10.000 tons, a decline of 


6.000 tons, i. e., 37°50 per cent. In view 
of the decline in exports, the number 
of "idle days" in November rose slightly 
during the first three weeks of the 
month (from 3 per cent to 3'90 per cent); 
an improvement in this respect took 
place towards the end of the month 
when the ratio declined to about 2'10 
per cent. 

In connection with the increase in the 
local demand, the number of workmen 
rose by 868 as compared with the pre- 
ceding month and was 112.840. During 
November the average output per work- 
man rose further by 24 kg. as com- 
pared with the preceding month and 
amounted to 1.258 kg. Compared with 
the pre-war standard (1913) the output 
per workman and per day rose by 10°01 
per cent. 

After lengthy negotiations, an agree- 
ment was signed between the coal 
owners and the employees in the Dabrowa 
and Kraków coal fields. According to 
this agreement,the wages were increased 
by 8 per cent, ав from the 1st of October. 

The average daily wage for a workman 
in a team together with supplements 
in kind and extra pay, aecording to 
provisional data, rose to X 8'74. 

Prices of coal on the internal markets 
as well ав those ruling on the markets 


eovered by the coal convention (Austria, 
Hungary, Czechoslovakia),were maintain- 
ed at their previous level. Export 
prices f. о. b. Danzig also remained 
unchanged. In connection with the 
increased competition evident on foreign 
markets quotations show а certain 
weakn ss. 

Railway rates for coal transports 
directed to Danzig, Gdynia and Tezew 
are further reduced by % 050 per 
ton, as from the 15th of December. 
They are X 7:20 per ton to Danzig and 
Gdynia and X 650 to Телем. 


PETROLEUM 


According to provisional data, the 
output of crude oil in Poland in Novem- 
ber was as follows (in tons): 


Drohobycz diatrict 51,200 
Jasto Ж 6,180 
Stanistawow , 3,330 

Total: 60.710 


Compared with the preceding month, 
when the output was 61.795 tons, this 
represents a decline of about 1.000 
tons, due to the smaller number of 
working days. At Borystaw, the most 
important petroleum field, the extraction 
of crude oil was about 43.600 tons, a 


decrease of about 9.600 tons as compar- 
ed with the preceding month. The 
average daily output of crude oil in 
the area amounted to 1.450 tons (in Octo- 
ber 1.460 tons, in September 1.475 tons) 
this decline is attributable to a certain 
falling off in drilling and to the non- 
completion of new wells of importance. 

The wages of the men engaged 
in the petroleum industry remained 
unchanged during the period under 
review. There was a strike in one of 
the smaller petroleum companies in 
the Jasto district, due to the non-pay ment 
of wages, and also in the ozokerite 
mines in the Boryslaw area. 

The situation on the crude petroleum 
market in November was dull owing 
to the centralisation of purchases in 
the hands of the newly established 
petroleum syndicate. A ten-ton tank 
waggon of the Borystaw standard crude 
was obtainable at about $ 210. On the 
petroleum produets markets a certain 
improvement was noticeable. After the 
conclusion of the price convention 
between the chief refineries and after 
the establishment of the Syndicate, the 
keen competition which had а most 
damaging effect on the prices on the 
local market has been removed. The 
conditions of tha foreign petroleum 
markets were characterised by seasonal 
increase in the demand for petroleum. 
Prices were а shade better, mainly due 
to the increase of values on the 
Rumanian market. 

There was а big demand for paraffine 
wax, which is attributable to the con- 
siderable difference between Polish and 
American figures for this commodity. 

The output of erude oil in October 
was as follows (in tons): 


Drohobycz district 52.092 
Jasto = 6.371 
Stanisławów , 3.332 

Total: 61.795 


It will be seen that, compared with the 
preceding month, when the extraction 
of this mineral amounted to 60.161 
tons, there was an increase during the 
period under review of 1.634 tons. Of 
this amount 45.267 tons or 74 per cent 
of the total extraction was furnished 
by the Borystaw area. The average 
daily output in Borystaw amounted to 
1.460 tons (in September 1.475 tons, in 
August 1.480 tons). The number of 
workmen in the petroleum industry of 
Poland (together with subsidiary plants, 
gas-works, electrical power stations), 
at the end of October was: 


Drohobyez district 8.246 
Jasto a 2.322 
Stanisławów . 1.340 

Total; 11.908 


THE POLISH ECONOMIST 


Stocks of erude oil at the end of 
October were 58.364 tons, as against 
67.256 tons in September. This decline 
is accounted for by an inereased demand 
on the part of refineries. Natural gas 
output showed further progress. The 
throughput of the 19 gasoline works 
(17 at Boryslaw and 2 at Bitków) was 
21,791.000 cubic metres against 21,324.000 
cubic metres in September, which gave 
2.444 tons of gasoline compared with 2.272 
tons in September. Local sales amounted 
to 2.186 tons, and foreign — to 90 tons 
(Austria 70 tons, Switzerland 10 tons, 
Czechoslovakia 10 tons). There were 185 
men engaged in the gasoline works. The 
situation in this industry was favour- 
able; prices for gasoline reached from 
$ 500 to $ 520 per -10-ton tank waggon 
(in September $ 450). 

The extraction of orokerite at the 
two mines, located in Borystaw and 
D£winiaez, was 57 tons as against 50 
tons in the preceding month. The demand 
rose considerably, due mainly to the 
opening of the season for this commo- 
dity. The situation, however, as regards 
future orders, is somewhat depressed 
as those in hand are nearing comple- 
tion and new ones are not forthcoming. 
The stocks of ozokerite at the end of 
October were 188 tons which was less 
than in September. Prices remained 
unchanged. The number of men engaged 
in the production of this mineral was 
386 as against 414 in September. 

The position in the refining industry 
in October is illustrated by the following 
table (in tons): 


throughput of crude oil 55.521 
output of petroleum products 49.954 
home consumption 42.157 
exports 19.651 
stocks on October 3181 165.250 
number of workmen employed 

in refineries .012 


The throughput in crude oil in the 
Second half of 1927 was practically the 
same as the monthly average for the 
first half of 1927 (55.673). Of this amount 
the State Petroleum Refinery worked 
up 10.091 tons or about 18 per cent of 
the total Polish throughput. It is interest- 
ing to note that local consumption 
was much larger than in the correspond- 
ing period of 1926 (35.318 tons) and 
average monthly consumption for the 
second half of 1926 (30.364 tons). 

Export of petroleum products has 
been maintained since May at the level 
of about 20.000 tons, which is in keeping 
with the decline of the output of crude 
oil and an increase of local consump- 
tion. 

The sales of petroleum products in 
the local market were as follows (in 
tons): 
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benzine 5.315 
petroleum 19.954 
gas oil 4.411 
lubricating oil 6.786 
paraffine wax 3.301 
other producta 2.330 

Total: 42.157 


lt is seen that petroleum for burning 
purposes represented about 50 per cent 
of the total consumption of petroleum 
products. 

Exports of petroleum products in 
October were as follows (in tons): 


benzine 4.692 
petroieum 4.678 
gas oll 3,604 
lubricating oil 2,457 
paraffine wax 2.128 
other products 2.095 

Total: 19.654 


The distribution of exports according 
to the destination is given below (in 
tons): 


Czechoslovakia 9.058 
Austria 2.147 
Germany 1.516 
Switzerland 886 
Other countries 2,943 
16.550 

Danzig 3.104 
Total: 19.654 


Stocks on hand on the 31st of October 
declined as compared with the preceding 
month (174.921 tons), which is a normal 
occurence at this time of the year, and 
were as follows (in tons): 


benzine 14.686 
petroleum 25.1129 
gas oil 13.371 
lubricating oil 27.187 
paraffine wax 6.614 
other products 78.003 

Total: 165.250 


POLISH PETROLEUM SYND- 
ICATE. — As mentioned in these 
pages *), the petroleum industrialists 
concluded a cartel agreement on Novem- 
ber 11, 1927, which ”Polmin” (Polish 
State Petroleum Company), the largest 
petroleum refinery in Poland, was to 
join upon the approval of the Minister 
of Industry and Commerce. The Minister 
made his approval dependent upon the 
acceptance of the conditions which he 
communicated tc the industrialists at 
an assembly on November 26. On 
December 10, the industrialists accepted 
these conditions, and therefore "Polmin" 
joined the Cartel. 

Ав a result, the Cartel has become 
a complete organisation of the petroleum 
industry in Poland, which is an important 
achievement in view of the crisis, 
through which this industry is passing. 
The crisis is caused by the slow but 
steady exhaustion of the Borystaw field; 
the individual prospecting work for new 
fields is not sufficient, and is declining 
from lack of capital, which in turn is 
due to the low prices on the international 
petroleum market. 

By the agreement signed on Novem- 
ber 11, the industrialists planned a cartel 
organisation embracing solely the home 


*) See "The Pollsh Economist" No. 
page 483. 
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trade and thus regulating the quotas to 
the various internal markets and fixing 
their price. The agreement was to be 
binding only to April 30, 1929, though 
an earlier breaking up was possible in 
the event of the withdrawal of one of 
the firms. For paraffine wax alone there 
was established а method of combined 
sales, but only on the home market. By 
а separate agreement dealing with the 
combined purchase and distribution of 
crude oil, the existence of pure refiner- 
jes was, to a certain extent, assured. 

The conditions put forward by the 
Government and at present accepted 
change the character of the Cartel. They 
are the following: 


1) In the first place, the duration of 
the agreement has been prolonged to 
5 years, until April 30, 1933, without 
the right of earlier withdrawal. 

2) The fixed quotas have been retained 
for the duration of the previous agree- 
ment, until April 30, 1929, after which 
date there will be introduced a sliding 
scale based on the actual produetion of 
petroleum products, in which the ma- 
ximum quo'a will be founded on the 
present production capacity of the 
different refineries. "Polmin" has been 
guaranteed a quota which may not fall 
lower than 18 per cent of the total 
for the whole country. The crude oil 
agreement will also be prolonged to 
April 30, 1933, and the decision of the 
Minister of Industry and Commerce will 
be binding in cases of dispute between 
the refineries regarding crude oil distri- 
bution. 


3) Both home and foreign sales must 
be centralised in the Central Sales 
Office, and since home sales of paraffine 
wax are already so arranged, the foreign 
sales thereof must be centralised within 
three months. As regards other produets. 
the plan for the centralisation of their 
sales must be submitted to the Mini- 
ster of Industry and Commerce before 
March 1, 1928, and come into force 
before August 15, 1928. 


ED One of the main tasks of the 
Central Sales Office will be to increase 
the consumption of petroleum products 
by the country people, in particular 
kerosene and petrol, and specially in 
the Eastern part of the Republic. 


5) The industrialists have agreed to 
subscribe yearly a sum of from X 3 to 
4 million for the purpose of prospecting 
work; the plan of the organisation of 
this work must be submitted b-fore 
January 31, 1928—and before April 15, 


» the organisation must be set in 
motion. 


6) The right of veto, as regards home 


market prices, has been given to 
Polmin”, 


7) In order to ensure that all the 
conditions Of the agreement be held to, 
the Minister of Industry and Commerce 
has the right to appoint а permanent 


Government Controller at the expense 
of the Syndicate. 4 


"* any case of breach of conditions, 
А Simin” has the right of withdrawal 
rom the Syndicate. 

Ns organisation will make the search 
ЭТ new fields possible, and thereby 


PETROLEUM TANK WAGGONS AT DROHORnYC/Z 
(PHOT. S. 


inerease production to a point permitting 
the economie working of refineries and 
the lowering of the cost of production. 
By the organisation of home and foreign 
sales, overhead costs should fall, and 
better prices be quoted on the interna- 
tional markets. For these reasons and 
on account of the increase in home 
sales, internal prices should become 
lower. 


IRON 


— The situation intheiron foundry indus- 
try in November remained unchanged. 
November and December are usually 
the months in the course of which the 
seasonal autumn orders are completed 
and orders for the spring requirements 
are not yet planned; for this reason 
the two months are generally quieter 
than all the others. This does not mean, 
however, that the situation should be 
regarded as being depressed. 

This year was no exception to this 
rule; the output figures are somewhat 
lower, particularly in the case of pig 
iron, although the number of blast 
furnaces in operation was the same 
as in the preceding month. The decline, 
however, had no adverse effect on the 
iron mines, which worked throughout 
the month at the same rate as before, 
and their number even increased 
slightly. 

The extraction, exports and imports 
of iron ores were as follows (in tons): 


STATION 
PLATER) 


Extraction Imports Exports 
4th quarter 1926 23.373 23.977 7.612 
181 E 1927 38.723 47.240 5.368 
2nd ^ - 40.961 58,815 1.415 
3га 1 S 46.532 69.145 7.809 
October * 51.718 ') 57.653 6.857 !) 
November > 52.211?) 57.789 8.800 3) 
November 1926 34.529 57.816 9.492 


It is seen from these figures that the 
output of ores in November rose by 
493 tons or by 0°96 per cent, as compared 
with the preceding month. The increase 
in the production of the mineral, which 
amounted to 8`4 per cent in October as 
compared with September, was thus 
reduced very considerably. These figures, 
however, indicate that there is а steady 
increase in the production of ores, 
which is confirmed by a comparison of 
the average monthly output for the 
first quarter with the November figure, 
which shows un increase of 13.488 
tons ог 348 per cent. Tke aggregate 
production of iron ores during the eleven 
months amounted to 482.585 tons as 
against 283.660 tons in the corresponding 
period of last year, the increase amount- 
ing to 70 per cent. 

In November there were 30 mines in 
operation, of which 27 were productive, 
the latter number showing an increase 
of 2. The remaining 3 mines were being 
prepared for work. The undermentioned 
statement illustrates the work of the 
mines during the last 6 months. The 
figures in respect of workmen employed 
represent only those actually engaged 
in the productive mines: 


1) Corrected figures. 
3) Provistonal figures, 
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Output per 
Number of workman 
workmen: per month 

(in tons) 


Number 
of mines: 


x` = c 

= È Fos 

у y ko 

* 3 SoS 

5 3 X 455 

р Y FOE 

бос = Sç 
June 927 26 23 6.593 6.504 6:43 
July . 27 24 6388 6.310 733 
August > 28 26 6.190 6.168 741 
September „ 28 26 6.107 6.076 788 
October " 28 25 6.182 6095 8-48 
November „ 30 27 6.718 6.689 6:82 

It will be seen that the average 


quantity raised by one workman in 
November declined by 78 per cent, as 
compared with a month earlier. This 
decline is attributable to the smaller 
number of working days (by one), as 
well as to the preparation work at the 
newly opened mines not being sufficiently 
advanced for profitable employment of 
the excessively large number of men 
taken on. 

The work at the iron fourdries was 
pursued under normal conditions. All 
hands were fully employed and the 
plants were operated at almost maximum 
capacity. The output for the past two 
months as compared with the average 
monthly for the 4th quarter, 1926, and 
those for the first 3 quarters, 1927, and 
the corresponding period of 1926, are 
given below (in tons): 


УЗ кшп 

5 = ЖЕ 8555 

= Hole 

š àg 25 ЕВА 
4th quarter 1926 33.375 87.669 63.656 38.483 
1st 1927 44.207 102.356 72.276 41.179 
2nd ^ - 47.546 98.876 70.988 43.406 
3rd л 55.119 109.313 82.968 45.869 
October å 62.595 104.418 87,626 45.769 
November је 55.593 160205 86.126 45 804 
November 1926 33.037 93.868 67.480 39.694 


These figures indicate that the output 
of pig iron and rolled products declined 
in November, while that of steel rose 
as compared with the preceding month. 
The decline in the output of pig iron 
amounted to 7.000 tons or 11'2 per cent. 
But nevertheless it was higher than the 
average monthly for the first half of 
the year, and by about 68 per cent 
larger than in November last year. The 
above mentioned decrease of 11°2 per 
cent was due to the smaller number of 
working days in the month, as well as 
to one blast furnace being put out to 
be repaired. The output of steel rose 
by 1.787 tons, or by 17 per cent. The 
output of rolled products declined by 
1.500 tons. If, however, allowance be 
made for the difference between the 
number of working days in October 
and November, it will be found that 


1) Pipes?not included. 


the average daily production did not 
decline, but even increased by 1°6 per 
cent. 

The inflow of orders in November 
was less marked than in October and, 
according to the returns of the Syndicate 
of Polish Iron Foundries, they amounted 
to 32.943 tons, as against 43.670 tons in 
October and 35.000 tons in September. 
These figures do not include indents for 
pig iron, pining and own consumption of 
the foundries. Privately placed orders 
amounted to 27.962 tons, as against 
34.240 tons. Government’s orders during 
the same period were 4.981 tons and 
9.430 tons. Of the orders received from 
private interests, 18.760 tons were from 
the wholesale dealers and 9.202 tons 
from industry. These figures show that 
indents originating in industry and 
commerce declined by 22'4 per cent, 
which is due to seasonal factors. 

There is a sufficient supply of raw 
materials for the foundries, but imports 
of ores declined considerably on account 
of the difficulty of transporting the 
mineral from Sweden and Russia, owing 
tothe frost. Imports of ores in November 
amounted to 57.789 tons, as against 
57.653 tons in October and 70.481 tons 
in September. There are still fairly 
large stocks of scrap iron at the 
foundries, but as the production of 
steel increased considerably, the reserves 
are getting low with the result that 
the central scrap iron purchasing office 
is now in the market. Imports of this 
material amounted to 14.490 tons in 
November, as against 43.071 tons in 
October and 28.031 tons in September. 
Exports of foundry products declined 


slightly as compared with the preceding 
month, but they were higher than in 
September. Imports and exports were 
as follows (in tons): 


Exports: Importa: 
Oct. November: Oct. November: 
1927 1927 1926 1927 1927 1926 
pig iron 1.318 905 1.875 855 627 565 
rails, iron 
and steel 
‚ articles 5.355 4.297 4.494 2.166 1.070 661 
Iron 
and steel 
Sheets 5,307 4.896 4.379 455 856 602 
pipes 3.961 3.551 2.826 206 168 215 


It is seen that the total exports of 
iron products in November amounted 
to 13.649 tons, as against 15.941 tons in 
October, the decline being 2.292 tons or 
14'4 per cent. 

The table given below shows the total 
exports (in tons), their gross value (in 
thousands of gold fr.), and the average 
price per ton (in gold fr), for the 
different periods: 


Average 

Welght Value value 

per ton 
4th quarter 1926 36.986 9.231 250 
18! б, 1927 44.526 10.789 242 
2nd e 4 36.866 9.552 259 
3rd = p 35.509 10.468 316 
October z 15.941 4.573 287 
November 13.649 4.000 293 


Prices for foundry products remained 
unchanged during the period under 
review. 


SYNDICATE OF POLISH IRON 
FOUNDRIES. — Certain foreign news- 
papers have published information to 
the effect that the members of the 
Syndicate of Polish Iron Foundries, since 
they could not come to an agreement 
on account of the excessive demands 
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of the Реасе and Bismarck foundries, 
gave up their intention of including 
exports and so-called own consumption 
of the foundriesin the Syndicate quotas, 
and, therefore, the Syndicate was pro- 
longed only up to the end of June, 
1928, instead of for 5 years. 

This information is incorrect. 

The Syndicate of Polish Iron Foundries 
has, før some time, been deliberating 
on the formation of а Great Syndicate, 
enlarged so as to include all rolled 
products, not excepting exports and own 
consumption (as own consumption is 
understood the iron products utilised by 
works in which the producer has 
a financial holding not less than 45 per 
cent or vice-versa). 

Such a transformation of the Syndi- 
cate’s organisation, influencing as it 
would in various ways the development 
of a number of its members’ work, 
requires considerable time for the com- 
pletion of the preparatory work, and it 
could not be finished for the end of 
December when the Syndicate agreement 
expires. In order that the work should 
not be left incomplete, the life of the 
present Syndicate has been prolonged 
to July 1, 1928. The value of such 
a great syndicate is well known and 
therefore there is no fundamental 
disagreement between the member 
companies regarding its formation. 

For the present a special committee 
has been appointed for the object of 
drawing up a draft agreement which 
would take into account the desires of 
each separate foundry. 


ADHERENCE OF POLISH FOUND- 
RIES TO THE PIPE CARTEL. — 
Che Polish foundries which manufacture 
pipes decided on the 10th of last month 
to join the International Pipe Cartel 
(so-called Abise”). The final discussions 
were held in Paris on November 7, 8 
and 9, and the agreements were finally 
signed in Berlin on November 21st last. 
The Cartel, which was founded in 
August of 1926, embraces the pipe works 
of Germany, Czechoslovakia, France and 
Belgium, the Bismarck foundry in Upper 
Silesia and Manfred Weiss of Budapest. 
The foundries are divided into groups 
A, B, C, D and E, whence the name 
Abise". The Polish foundries having 
now joined the Cartel form a separate 
Polish group, the conditions of which 
differ from the normal admission re- 
quirements for new members. The de- 
mand of the Polish foundries for their 
; de market to be guaranteed and 
i the establishment of an unvarying 
d "et quota, independent of the total 
cond. Sales, was accepted. The other 
ы Tha оше for admission are as follows: 
r^ vartel regulates the prices and 
conditions Of sale on the different 
mu uniformly for all the members. 
e agents for deciding the prices and 
conditions of sale are the offices in 
ague — for Austria, Yougoslavia and 
ү птшап{а, and those in Diisseldorf — 
or all the remaining markets. 

The Polish foundries are to eleet 
ee who will co-operate 
ork o i i 
at re SG he offices in Prague 
5 е principle of territorial protection 
!5 established by the fd that no 
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member of the Cartel may sell its 
products in a country which is a member 
and manufactures pipes. 

Quotas for a number of countries to 
which Poland has been exporting pipes, 
have been assigned. The quotas cal- 
culated on the basis of the export 
during the first 10 months of 1927, are 
guaranteed, and if the quotas are not 
exhausted in the time foreseen, the 
balance may be exported during the 
next period. The export quota for Poland 
is fixed, and may not be changed in 
proportion to the increase or decrease 
of the quotas for other countries. 

The agreement is valid until March 31, 
1930; it may be cancelled by the Polish 
foundries after six months, if during 
that period their exports are less than 
the amount assigned. Should there, 
however, be no calcellation during that 
time, then the agreement becomes 
definitely binding. 

In accordance with the Cartel agree- 
ment, the foundries: Bismarck, United 
Royal and Laura, Towarzystwo Sosno- 
wieckich Fabryk Rur i Zelaza and Huta 
Bankowa, proceeded to come to a mutual 
understanding, which resulted in the 
foundation of a home Syndicate, with 
a central office in Katowice. 


ZINC AND LEAD 


— The month of November did not see 
any considerable changes in the zinc and 
lead industry. Both the smelting works 
and ore mines worked under favourable 
conditions finding ready buyers for their 
products. The output of zinc and lead 
ore in its natural and enriched state, 
as well as the imports of foreign ores, 
are given below (in tons): 


Extraction: Imports: 
3 * х х 
RE Ex © š 
s 3 t S $ 
© š 5 ~ 
BE g^" z = 
ал 5 ч х 
2nd веш. 1926 93.348 36.262 10.940 1.216 
Ist quart. 1927 88 500 31.760 14.668 1.096 
2nd „ Ci 74.083 26.335 17016 1.221 
3rd , " 91.818 83.060 18.493 1.466 
October ; 97.394!) 35.100!) 16.357 1.813 
November , 93.5377) 33,7007) 12.368 1.466 
November 1926 83.905 35.000 16.008 1.664 


The output of the enriched оге declined 
by 3.857 tons or by 3'96 per cent as 
compared with October. This decline is 
solely due to the smaller number of 
working days. The ratio of locally 
extracted ores to those imported was 
in November 2°43, in October 1°94, in 
September 2°32, in August 1°47. If, 
however, the average daily extraction 
of zinc and lead ores in the current 
year is calculated, the following figures 
will be obtained (in tons): 


Ist quarter 1927 3.539 
2nd ~ D 3,154 
3rd 8 E 3.554 
October " 3.746 
November н 3.741 


1) Corrected fiqures. 
3) Provisional figures. 
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These figures indicate that despite 
certain fluctuations the average daily 
output has an upward trend. During 
the period under review there were 12 
mines in operation, of which 10 were 
producing. Among the 10 mines — 1 was 
newly opened. The remaining two mines 
carried out preparation work. The 
undermentioned table illustrates the 
work at the mines, the column relating 
to the number of workmen employed 
including only those engaged at pro- 
ductive mines: 


Number Number of Output per 
of mines: workmen: workman 
per month 
(in fons) 
> 2 
3$ # 
se - ЊЕ 
Ue oe 
Su SM tf a o= 
{st quarter 1927 12 9 8.054 7.335 121 
2n 5 2 12 9 7.842 6.718 1116 
зга ci - 12 9 7.670 7.285 12:6 
October 8 12 9 7.696 7.467 131 
November » 12 10 7.636 7.442 12:6 


The above figures indicate that there 
is a slight increase, during the current 
year, in the workmen’s efficiency, 
although a slight falling off in this 
respect was recorded in the course of 
the last month. The works treating ore 
for conversion into zinc oxide carried 
on as before; this industry employs 
132 workmen. The output of zinc oxide 
during the past few months was as 
follows (in tons): 


Output Number of 


(In tons) workmen 

employed 
August 1927 450 138 
September . 470 132 
October ° 380 130 
November x 430') 132 


The zine and lead smelting works 
operated under favourable conditions 
and maintained their output at the same 
level as in the preceding month. 

The differences, which were evident 
in the output figures for November and 
those for the previous month, may be 
put down to normal fluctuations, due 
to the varying content of metal in the 
ore. The table below gives the output 
of zinc and lead products (in tons): 


Output of: 

raw zinc raw No ad 

zinc sheets lead emploged 
2nd sem. 1926 10.726 995 2.275 11.958 
Ist quarter 1927 11.612 1,101 2.610 12.294 
20d ,, » 12.569 1.315 2.347 12,711 
ard» » 12.888 1.474 2.248 12.973 
October » 13.169) 1.479) 2.118 12749!) 
November ,, 12.760? 1.3197) 2.580") 12.838") 
November 1926 11.050 928 2.606 12.126 


The output of raw zinc in November 
declined by 3 per cent as compared 
with the preceding month, but the 
average daily output was unchanged 


1) Corrected figures. 
?) Provisiona figures. 
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at 425 tons. Compared with November 
1926, the output was higher by 15'5 
per cent. The production of zinc sheets 
fell by 160 tons, or by 10°8 per cent, but 
was larger, by 423 per cent, when 
compared with November of last year. 
The output of lead has been on the 
decrease this year, but rose by 21'8 
per cent in November for the first 
time. Compared with the corresponding 
period of last year, there was a decline 
amounting to 1 per cent. In November 
13 works were engaged in the pro- 
duction of zinc, 4 in zinc sheets, and 
2 in the manuf.cture of lead. 

One of the oldest and least efficient 
smelting works of the Giesche concern 
was closed down. The workmen were 
transferred to cther plants of the 
Company, which increased their staff 
by 400. 

Similarly as in previous months, the 
sales of zinc and lead, though large, 
were not very profitable, owing to 
unsatisfactory prices. 

А certain improvement was reported 
at the end of the month; prices of zinc 
rose in November by about 7/6 to 
f 26.10.0. The average price of lead 
was in November 4 21.0.0, and during 
the month the price advanced by £ 1.5.0. 

Exports of zinc sheets and lead in 
November and in the preceding month 
are given below (in tons): 


TM š š 
Sq c Да ђе . 
~ = = 
= ( š SKE 
ss £ Sy SEE 
Se N xg PISA 
ist quarter 1927 9.516 834 1,631 9,583 
2nd ° 2 11.041 923 1.822 10.103 
Зга ó 12.408 1.110 1.197 10.086 
October 12.100 1.081 994 10.130 
November » 11.209 1.046 823 9,365 
November 1926 10.832 989 1.147 10.465 


Exports of zinc and lead products in 
November declined as compared with 
the preceding month, the decreases 
being 7:4 per cent for raw zinc, 32 per 
cent for zinc sheets, and 172 per cent 
for lead. 


In point of value, the exports of these 


produets effected in November declined 
by 10'5 per cent. 


CHEMICAL INDUSTRY 


FORMATION OF THE SULPHURIC 
ACID SYNDICATE. — Negotiations 
were recently concluded and a Syndicate 
agreement signed regarding the sale of 
sulphuric acid. The. following concerns 
have joined the syndicate: the Henckel 
von Donnersmarck  Beuthen Estates 
Ltd. Giesche Ltd., Hohenlohe Ltd., and 
the Silesian Mining and Zinc Smelting 
Ltd. The Syndicate is not a new 


institution, as it formerly existed in 
Breslau, but since it has been transferred 
to Katowice, the sales quotas have been 
revised and a new agreement drawn up; 
thus, on the Upper Silesian territory, it 
is a new organisation. Mr. Brooks, 
General Manager of Messrs. Giesche Ltd., 
has been elected as chairman of the 
Syndicate. 


VARIOUS 


THE ADVANCEMENT OF HORSE 
BREEDING IN POLAND. — Condi- 
tions in Poland are favourable for the 
development of horse breeding. The soil 
and climate are very suitable, and 
therefore the Polish horse has become 
an animal of great strength, agility, 
speed and resistance; also the rural 
population has a great liking for, and 
displays considerable skill in horse 
breeding. Having these natural condi- 
tions, it only remains to agree upon the 
proper methods of breeding, put them 
into operation and supply the right 
stock for propagation. 

Action of this kind, if it is to spread 
over the whole country, cannot be 
carried out by a private organisation 
alone; it must have Government support. 
In Poland the leadership of the move- 
ment is centred in the Department of 
Horse Breeding of the Ministry of 
Agriculture, which includes the two 
Divisions — of Stud Farms and Horse 
Breeding. The work of the Department 
embraces: 1) supply of stallions to the 
population; 2) supply of studs with new 
stallions; 3) breeding thoroughbreds at 
studs and colt farms; 4) organisation of 
new breeding stations and the deve- 
lopment of those in existence; 5) ma- 
nagement of estates belonging to the 
Department; 6) action in private man's 
breeding; 7) drafting and carrying out 
of new laws; 8) economic policy in the 
field of horse breeding. 

The State horse breeding stations are 
composed of stallion stations, stud farms 
and colt farms. There are 8 stallion 
stations in Poland: in Bogustawice, 135 
stallions; in Drogomysl, 167 stallions; 
in Gniezno, 242 stallions; in Janów 
Podlaski, 190 stallions; in Lack, 111 
stallions; in Sadowa Wisznia, 149 
stallions; in Sierakéw, 157 stallions; in 
Starogard, 143 stallions. Altogether there 
were, at the end of 1926, 1.304 stallions, 
as follows: 


English thoroughbred 203 
. half-breed 715 


Arab thoroughbred 52 

t half-breed 168 
Anglo-Arab 4 
Lippiza 34 
Ниси 23 
Anglo-Norman 7 
Holstein 2 
Hannower 14 
Oldenburg 20 
Frisian &j 
Norwegian 1 
Norfolk-Bretagne 42 
Percheron 3 
Boulogne 1 
Rhine-Belgian 12 


Total: 1.304 

96 stallions died during 1926: 56 English 
half-breed, 14 English thoroughbred, 
8 Arab half-breed, 8 Oldenburg, 3 Hanno- 


ver, 3 Norfolk-Bretagne, 2 Lippiza, 1 
Anglo-Arab, 1 Rhine-Belgian. 

During the same period, the stud farms 
at Janów Podlaski produced 5 stallions, 
at Kozienice 2 stallions, and the colt 
farm at Janów — 9 stallion colts. In 
addition there were purchased, in 1926, 
83 stallions and 12 mares, of which 
number 67 were bought at home, and 
the rest abroad by way of reparation 
payments from Germany. The following 
breeds were bought: 


In Poland; Abroad: Total: 

og 2 E 
š 5 = 5 А 
ES CE CN Ё 
= 5 = = = 
x x E z = 
English thoroughbred 5 5 — 10 — 
н half-breed 49 11 — 60 — 
Arab thoroughbred 2 — — 2 — 
ü half-breed 7 — — 7 — 
Hucul 2 — — 2 — 
Holstein = — 3 — 3 
Hannower 1 — 9 1 9 
Norfolk-Bretagne 1 - - 1 - 


Total: 67 16 12 83 12 


In 1926 the Department of Horse 
Breeding supplied to farmers 1.259 
stallions, which covered 45.357 mares. 
Of this number, 27.379 mares, or about 
60 per cent, belonged to small holders, 
and 17.978, or about 40 per cent, were 
the property of large estate owners. In 
comparison with 1925, 1.780 more mares 
were covered, and the total number of 
stallions leased or at stations, increased 
by 3. 

Узе breeding and rearing of horses 
is carried on at Janów Podlaski and 
Kozienice, and in the latter only English 
thoroughbreds are reared. 

One of the mostimportant tasks of the 
Kozienice stud farm is to arrange for 
the covering of thoroughbred mares, 
belonging to private breeders, by the 
best stallions in the country. In 1926 at 
Kozienice 91 privately-owned thorough- 
bred English mares were covered. 
At the end of 1926, the number of hor- 
was 136 


ses in the State stud farms 
mares, 10 stallions, and 136 colts. The 
breeds were as follows: 
Stallions Mares Colts 
English thoroughbred 5 29 35 
5 half-breed 2 34 51 
Arah thoroughbred 2 20 21 
2 half-breed 1 32 17 
Anglo-Arab > 1 - 
Hannover = 9 - 
Holstein — 3 - 
Hucul — 8 12 
Total: 10 136 136 
During 1926 the State stud farms 


produced 57 colts of which 17 were 
thoroughbred English, 16 half-breed Eng- 
lish, 10 thoroughbred Arab, 9 half-breed 
Arab and 5 Hucul. 

Besides the stud farm, there is at 
Janów a colt farm, which contains colts 
purchased from breeders and which 
after careful rearing will be passed on 
to the studs. At the end of 1926 the 
colt farm had 25 colt stallions. 

In 1926 the State stud farms were 
further extended at an expenditure of 
X 167.000. The work in connection with 
the organisation of a stud farm at 
Samborzec (Sandomierz district), to which 
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A HORSE BREEDING FARM 


IN WESTERN POLAND 


(PHOT. 1. PUCINSKT) 


the Arab thoroughbreds will be moved 
was continued. | 


The plan of the further dev 
і elopment 
E stud farms in 1927 was nadie b and 
е necessary credits therefor received. 
е duties of the Department of Horse 


MOVEMENT OF PRICES IN NOV- 
EMBER. — During this month the trade 
turnover in many branches of production 
Was livelier in view of the approach 
9f Christmas. Activity would have been 
Sreater, were it not for the tightness 
5 Money, which hampered the discount 
of bills of exchange; conditions, however, 
were not worse in this respect. A fur- 
ther hindrance as regards the money 
market was the continued delay of the 
farmers in realising their crops and, 
therefore, the limiting of their expenditure 
for industrial products to the minimum. 
2 Prices, on the whole, did not show 
hr tendency; only in certain groups 
ae €^ were influenced by special circum- 

aces they rose slightly. The following 


statement shows the movement of price 
пдехев (1914— 100) 1): 


Breeding, as regards private breeders, 
are as follows: 1) licencing of stallions, 
2) registration of mares, 3) organisation 
of shows, and 4) co-operation with the 
Ministry of War. 

The licencing of stallions in 1926 was 


27 


carried out more efficiently than in the 
preceding year. The work of the qua- 
lification commissions was satisfactory, 
which is proved by the fact that only 
7 reclamations were made by private 
breeders. The 23 qualification com- 
missions examined 181.554 stallions, 
qualifying and licencing 10.788 for breed- 
ing purposes. 

The registration of breeding mares 
has begun in certain districts, but since 
this work is much more complicated it 
cannot be rapidly developed. 

In 1926, a large cavalry horse show 
was held at Lwöw, and about 40 smaller 
shows were organised throughout the 
country. The results of these shows 
proved that they encouraged horse 
breeding, influencing the adoption of 
proper rearing methods and the right 
type of horse; also the state and trend 
of private breeding could be ascert- 
ained. The Ministry of Agriculture paid 
special attention to the cavalry horse 
classes, for which 25 per cent of the 
prizes was alloted. 

The Department of Horse Breeding 
has to draft and carry out laws, and on 
the basis of those previously issued, it 
controlled Polish Racing Associations and 
their activities. 

In 1926,a decree was issued concern- 
ing the official publication of a register 
of thoroughbred Arab horses. Decrees 
for the official publication of registers 
of thoroughbred and good half-breed En- 
glish horses have been printed before. 

The work of the Department of Horse 
Breeding is, needless to say, for the 
purpose of developing the Polish horse 
to a point where horses of Polish origin 
will cover local needs and will he sought 
for on foreign markets. 

In 1925, the number of horses sent 
abroad was 33.107, while in 1926 the 
corresponding figure was 48.688, or 47 
per cent greater. 


Wholesale 

price Retail price Cost of living 

index; Index : inder: 
Jan. 112:8 147°8 116'6 
Febr. 1141 147:8 116°5 
March 1158 147'1 1160 
April 119:4 1477 117:8 
Мау 120:5 150-0 118:8 
June 1202 1491 119:0 
July 1209 1472 1153 
August 12071?) 1472 116:4 
Sept. 119-3?) 149:6 1172 
October 11979) 150°0 119'0 
November 120:9' 15159) 121:8") 


The indexes of wholesale and retail 
prices indicated a slight and even rise 
by 10 per cent; the index of cost of 


') In connection with the legal devaluation of 
the Zloty, we give Indexes, for the calculation of 
which the prices ruling In 1914 were taken, con- 
verted into the currency introduced recently. 
These indexes are Identical with the gold Indexes 
which were given previously in these columns— Ed. 

} Corrected figures. 


3) Provistonal figures. 


living, however. rose by 2'3 per cent. 
The rise in the general wholesale 
index was owing to the rise of that of 
the agricultural products by 11 per 
cent, colonial goods by 2'7 per cent, 
and industrial articles by 0'9 per cent. 
Analysing more closely the agricultural 
group, there are found certain contra- 
dictions: thus, foodstuffs, as a result of 
lower grain prices, fell by 0'5 per cent, 
while animal products increased by 32 
per cent; cattle and meat had a down- 
ward tendency, while milk products went 
up (the rise in colonial goods was due 
to increase in coffee). 

The industrial goods index rose as 
a result of the further rise in timber 
prices (by 1°0 per cent, owing to the 
greater demand on the part of timber 
exporters), and the index of the ”various” 
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group increased by 3'5 per cent, owing 
to the rise of petroleum products after 
the cessation of competition through 
the organisation of а petroleum Syndic- 
ate*). The remaining groups indicated 
small variations: prices of textile 
products were lower by 06 per cent, 
influenced by the lower cost of cotton, 
and a slight oveproduction of certain 
winter fabrics: metals rose by 0'1 per 
cent, owing to the increase of cost in 
lead and tin and simultaneous decrease 
in that of zinc. The price of coal did 
not change. 

The rise in the retail price index 
(by t'O per cent) was caused primarily 
by the increase of retail prices on 
agricultural products by 1°9 per cent; 
the retail prices for industrial articles 
increased in lesser proportion, by 0'3 
per cent. 

The index of the cost of living rose 
(by 23 per cent) on account of the 
increase in the cost of provisions — by 
3'4 per cent, and fuel— by 1'0 per cent. 
Rent, clothing and footwear did not 
change, while the remaining items 
showed a rise. 


FAIRS AND EXHIBITIONS . 


THE VIITH LWÓW(|EASTERN FAIR 
IN THE LIGHT OF FIGURES. — 
The Eastern Fair Bureau in Lwów has 
completed the statistics for the VIIth 
annual Fair, which took place in Sept- 


* See page 22. 


WORKSHOPS OF 


THE POLISH 


ember, 1927. The data show that the area 
taken up by exhibits was slightly 
greater than in 1926 — 31.740 square 
metres as against 31.647 square metres. 
The same is true of the number of 
exhibitors, which was 1.515 in com- 
parison with 1.508 for the past year. 
Of the 1.515 firms, 143 were agents and 
not direct producers. 

The home firms were 1.117, or 73°73 
per cent of the total number, and the 
foreign were 398, ог 26:27 per cent. 
In 1926, the proportion of foreign pro- 
ducers was only 16'31 per cent. 

The foreign exhibits were divided 
among the following countries: 


Number Percenlages 


of firms 
Germany 117 29°65 
Austria 15 18°85 
Czechoslovakia 55 14:08 
France 33 8'29 
Great Britain 18 4:52 
United States 17 4°27 
Belgium 11 2:76 
Sweden 11 2:76 
Switzerland 9 2:26 
Italy 9 2°26 
Holland 7 1:76 
Hungary 5 1°76 


Smaller numbers of exhibitors came 
from Latvia, Denmark, Greece, Turkey, 
Norway and Palestine. The Free City 
of Danzig was represented by 22 firms. 

As is seen, foreign participation was 
strong and was most pronounced in the 
agricultural implements and machinery 
group, where 48 foreign firms and 
only 13 home producers exhibited. In 
every other group here was a preponder- 
ance of home firms. 

The home exhibitors were most 
numerous in the following groups: 
stock raising—176 firms; vehicles—161; 
fancy goods — 89; metallurgical — 77: 
art — 60; chemical — 59; paper — 55: 
technical — 54; seeds — 53; foodstuffs — 
49; electric—48; textile—44; ceramical— 
38; and 33 in instruments of precision. 


LOCOMOTIVE WORKS, 


CHRZANOW 


The foreign exhibitors were represent- 
ed inthe following groups: metallurgical 
50 firms; agricultural machinery — 48, 
technical — 45; electric —- 33; paper —28; 
instruments of precision — 28; fancy 
goods — 27; textile — 21; vehicles — 21; 
foodstuffs — 19; chemical — 17; cosme- 
tics — 12. 


TREATIES 


AGREEMENT FOR THE TEMPO- 
RARY REGULATION OF THE 
TIMBER TRADE BETWEEN PO- 
LAND AND GERMANY. — This 
agreement, signed in Warsaw on No- 
vember 30, 1927, may be summarised 
as follows: 

In view of the coming renewal of 
negotiations for a commercial treaty, 
the Governments of Poland and Germany 
have decided to begin the re-opening 
of trade relations by coneluding first an 
agreement regarding the temporary 
regulation of the timber trade between 
the two countries. To this end, there 
have been chosen: by the Polish Govern- 
ment — M. August Zaleski, Minister 
of Foreign Affairs, and by the German 
Government — М. Ulrich Rauscher, 
Envoy Extraordinary and Minister 
Plenipotentiary in Warsaw, who should 
act as plenipotentiaries. 

After the exchange of their documents, 
which were acknowledged to be good 
and properly composed, the рїешро- 


tentiaries agreed to the following 
resolution: 
1. — Germany grants Poland an 


import contingent for sawn timber (item 
76 of the German Customs Tariff) to 
the amount of 1,250.000 cubic metres, 
for which the present duty of 1 Rmk. 
will not be raised. 
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This contingent may be imported 
into Germany during the period from 
December 1, 1927, to November 30, 1928, 
inclusive. 

It is agreed that in this convention 
as sawn timber is understood the timber 
which is described in item 76 of the 
German Customs Tariff, i. е,: for build- 
ing or other purposes, hard or soft, 
sawn or prepared in any other way, 
unplaned. 

2. — Poland accepts the obligation 
of establishing for logs and stems, 
during the period from December 1, 
1927, to November 30, 1928, incl. (item 
228 pt. 2a and 6 and pt. 3 of the Polish 
Customs Tariff), in export to Germany, 
the following export duties: 


logs and stems — per 100 kg.: 
"i logs and stems of foliferous trees X, 0:40 
beech, aspen, alder excepted 


0:20 
c) aspen, unwrought på 


» 150 


Ав round timber is understood wood 
described in item 228 of the Polish 
Customs Tariff (pt. 2а and 5), also 
aspen (pt. 3), with the exception of 
alder, in the following dimensions: 
coniferous — minimum length 3 metres, 
diameter of the top end 20 cm., measur- 
ed without the bark; foliferous — 
minimum length 2 metres, diametre of 


the top end 20 em., measured wi 
{оре D ured without 


It is further agreed that a cubic 
metre of sawn softwood should be 
considered equivalent to 600 kg., and 
a cubic 


: metre of sawn hardwood 
equivalent to 800 kg. 
3. -- The exports foreseen in pts. 1 


and 2, will be carried out without 
special permits and, as regards sawn 
timber, are subject only to control by 
m Sides over the transported con- 
лел The respective statements 
will he mutually compared every three 
months, Differences must be cleared up 
and settled by mutual understanding. 
4. — When a comparison of the 
amounts transported is made in accord- 
ance with pt. 3, the German side will 
state what amounts have been put into 
transit yards in Germany. If consign- 
ments have been put into exclusively 
transit yards, they will not be counted 
in the’ contingent foreseen in pt. 1; if 
they have been put into a mixed transit 
yard „ог into private bonded ware- 
houses, they will be counted asa half 
for the contingent. 

5. — Timber mentioned in pts. 1 and 
2 will.be treated by both countries on 

€ basis of the most - favoured - nation 
clause; this does not concern the appli- 
cation of convention duties. 

6.—Timber mentioned in pts. 1 and 2, 
loaded at Polish stations for transport 
to Germany, wil] be considered as tim- 
ber of Polish origin. In the event, 
however, of foreign origin being proved 
through the production of certificates, 
it will not be counted in the contingent. 

7. — Timber in transit through Poland 
ud Germany is not to be counted in 

* contingent foreseen in pt. 1. 


8. — This a i 
i greement in no way pre- 
iudices the future resolutions of the 


commercial i i 
concluded treaty which is to be 


9. The present agreement will be rati- 
fied and will be put into force as regards 
the customs duties embraced by pts. 
1 and 2, from the moment of exchange 
of ratified copies thereof. With regard 
to the remaining points, the agreement 
wil be valid from the moment of its 
signature. 

10. — The present agreement has been 
drawn up in two copies, having identically 
the same meaning, in Polish and in 
German. The two copies have equal 
force. 


FOREIGN TRADE 


— The large turnover in trade during 
October was continued in November. 
The figures published by the Chief 
Statistical Office indicate that imports 
rose by gold fr. 4,432.000 up to gold 
fr. 155,581.000, and that exports fell by 
gold fr. 4,277.000, to gold fr. 133,464.000. 
Therefore, the value of exports was 
85'8 per cent of the value of imports, 
and the unfavourable balance of trade 
was gold fr. 22,117.000. 

The largest rise in imports was in 
the foodstuffs group, by gold fr. 8,686.000, 
and undoubtedly was influenced by the 
approach of Christmas. Thus the import 
of tea, coffee and cocoa increased by 
gold fr. 801.000, of herring and other 
fish by gold fr. 1,631.000, of edible 
animal and vegetable fats by gold fr. 
861.000, and а series of smaller items 
also showed a rise. The import of rice 
rose by gold fr. 1,207,000, while the 
import of wheal not only did not 
fall, but increased by a further gold 
fr. 859.000. 

Changes in the imports of other groups 
are slight in comparison with October, 
There was arise in the animal products 
group by gold fr. 1,964,000, in rubber 
ani its products by gold fr. 1,453.000, 
und in textiles by gold fr. 820.000, of 
which jute rose by gold fr. 839.000 
and raw and combed wool, by gold 
fr. 2,303,000, while the remaining items 
of this group either showed almost no 
changes, like silk, fabrics and cotton 
yarn, or, like cotton, declined by gold 
fr. 983.000. 

Imports of chemicals decreased, with 
the exception of certain small groups, 
by gold fr. 1,041.000; so did ores, metals 
and metal products—by gold fr. 3,118.000, 
of which gold fr. 2,337.000 is accounted 
for by scrap iron; and also machinery, 
electrical wares and vehicles—by gold fr. 
3,399.000. Finally, the imports of paper 
and books also decreased, 


In exports there was a large increase, 
by gold fr. 9,006.000, in the foodstuffs 
group. The rise is mainly due to the 
normal seasonal export increase jn sugar 
by gold fr. 9,591.000, in meat — by gold 
fr. 1,191.000, and in fodder — by gold 
fr. 776.000. The other items of this 
group show a decline, particularly eggs 
which fell by gold fr. 2,148.000. 

The s cond group showing an increase 
was that of plants and seeds, which 
rose by gold fr. 1,642.000, the greatest 
rise being in pod plant seeds and grasses, 
while oil seeds declined. 

Apart from foodstuffs and seeds, the 
remaining more important groups all 
showed decrease. Exports of live animals 
declined by gold fr. 2,774.000, owing 
mainly to a fall in pig exports; timber 
and products thereof fell off by gold fr. 
1,642.000, and every item of this group 
decreased, with the exception of sleepers 
and telegraph poles. 

The fall in coal exports is not as 
great as the figures show, because, as 
mentioned in these pages in the preced- 
ing month, part of the September data 
were delayed and included in the October 
report, therefore the figures for that 
month were greater than the actual 
exports. In comparison with the average 
of the two preceding months, the decline 
in November was approximately 100.000 
tons instead of the apparent 300.000 
tons. Nevertheless, the falling off of 


„coal exports, though not great, made 


itself felt in the balance of trade. 
Likewise, exports of petroleum prod- 
ucts, after a temporary improvement 
in Oetober, decreased in November by 
1,107.000, while ores and metals fell b. 
gold fr. 1,589.000, thus almost exactly 
regaining their September level. Lastly, 
the exports of textiles decreased by 
gold fr. 1,876.000, of which cotton fabries 
showed the largest fall (gold fr. 1,939.000), 
while flax and hemp slightly increased. 
In weighing the above data for foreign 
trade it is easy to come to the conclusion 
that the November returns are not 
exactly favourable. The temporary 
circumstances are: that export in October 
was especially large, therefore the 
decrease in November is of no great 
moment, and that the increase of imports 
was due to seasonal causes. The 
movement of foreign trade during the 
present year is given in the following 
statement (in millions of gold fr.): 


October 1926 102°2 1179 q 1577 
November m 108") 131'8 + 237 
December я 90:9 11877 4- 21°8 
January 1927 107'6 115'8 + 82 
February ° 11270 116°4 + 44 
March ” 12813 128:7 + 04 
April = 148:2 1194 — 28:8 
May » 163°8 114°2 — 49:6 
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IMPORTS 


m1 January-Nov. Nov. 


1927 1927 
G о OD. S 1927 1926 


Volume — in tons 


of gold fr. 
TOTAL: 160.133 4,487.202 12,174.374 | 155.581 | 1,519.872 805.303 
Foodstuffs 62.116; 904.221 | 221.239 | 34.514 8355.036 137.235 
ineluding: | 
wheat 14.438| 251.561 6.099 | 4.234|  77.035| 1.762 
rye 901| 129.464 7.785 210 32.788| 1.432 
maize 5.505} 130.366 19.617 957| 21.944 3.139 
rice 6.820 63.189 29.048 | 2.647 25.526| 11.906 
nuts, almonds and spices 824 | 3.939 2.604 | 1.487 7.969| 5.153 
tea 197 1.912 1.647 972 9,432| 7.861 
cocoa 102 4.9141  3.204| 1.206 9.148| 5.069 
coffee 730 6.443 5.813| 1.862 16.712) 15.749 
fish and herring 10.819 72.755 | 52.171 | 4.550 27.706) 18.964 
edible fats of animal 
origin 3.299 16.453 6.813 | 5.179 25.696, 11.616 
edible fats of vegetable | 
origin 1,523 11,249 7.320 | 1.789 13.394! 8.909 
tobacco 830 14.660 | 12.053 | 1.670 18.433, 21.194 
forage 6.227 41.736 14.191| 1.137 7.172. 2.302 
Live animals (head) 11.128 225.788 76.952 447 8.104 382 
Animal producta 3.243 36.017. 22.535 | 18.866 114.385 55.716 
including: 
dried skins 1.608 20.158 10.311] 2.843 33.243| 13.916 
tanned hides 411 5.393 5.851 | 5,338 48.743| 28.648 
furs 46 250 138 | 2.665 11.183, 3.820 
Timber and wood ware | 1.634 19.554 17.877 550 7.246| 3.393 
Plants and seeda 8.887 31.412 17.851] 1.507 16.891; 10.094 
Building materials, 
minerals, ceramic | 
products; glass 98.538 975.221  769.818| 3.228 29.812 14.818 
including: | 
ceramic products 7.175 97.939 46.773 | 1.241 12.144! 4.893 
Fuel and petroleum 
produets 24.439! 219.544 114.995 828 8.168! 4.012 
Rubber and rubber 
products 528 3.408 | 1.315 | 3.937 22.208 8.784 
Chemicals 32.549] 600.365 | 268.850 | 11.930| 139.493| 87.828 
including: 
vegetable fats 2.527) 22.644 16.633] 2.389 22.194! 16.729 
animal fats 1.834 17.011 13.073} 1.681 15.742, 12.6 48 
tanning materials 1.970! 17.782 16.675 | 1.209 9.868) 8.410 
dyestuffs (synthetic) 98, 908 | 347| 1.084 9.001) 3.649 
| | | 
Ores, metals and metal 
products 105.407 1,433.880 | 574.903 | 11.774] 147.078) 64.678 
including: 
iron ores 57.789| 641.043 | 249.290] 1.658 13.033| 5.670 
zine ,, 12.368! 179.280 91.889| 1.561 26.879! 13.611 
scrap iron 14.494| 453.322 | 125.665 959| 30423 5.507 
copper and copper | 
products 721 7.356 3.197 | 1.259] 12.363 5.434 
Machinery, electrical ! 
wares, means of com- | I 
munication 6.938! 68.060 | 35.934 | 18.781 188.503| 88.163 
including: 
motors 457 3.763 2.348 916 8.705) 4.244 
electrical machinery 178 2.016 1.248 902 9.520} 4.560 
textile machinery 1.258 8.306 1,810 | 2.980 24.542| 5.859 
agricultural machinery 957 9.685 | 3,906] 1.307 18.267] 7.099 
boilers and heating ap- | 
pliances 328 3.861 2.898 | 1.081 10.143; 5.392 
electrical appliances 1.347 13.390 9.147 | 3.942|  37.735| 23.987 
motor cars 523 6.143 2.039 | 2.190! 25.384| 8.797 
Paper, books, and pic- 
tures 8.542 75.570 38.431| 4.946 47.594) 25.645 
including: 
waste and гара 3,429 33.275  21.967| 1.601 18.415| 11.642 
paper and paper ware 3.040 26.187 10.567| 1.975 17.971! 8.009 
Textiles and textile | 
products 12.281, 128.474 | 88.389 | 44.109 197.819 278.184 
including: 
jute 2.225 19,646 10.560 | 2.273 16,195| 11.812 
cotton 1.007 72.294 59.764 | 17.535) 152.550|144,244 
cotton yarns 221! 2.880 1.672| 1.944 23.185| 12.876 
o fabrica 131 1.445 908 | 1.780 19.717| 12.159 
wool (combed incl.) * 1.832 18.286 11.778 | 11.912| 105.885) 60.931 
» yarns 306 2.555 802 | 3.769 33.050) 9.522 
silk fabrics 18 170 981 2.019 17.898| 9.397 
Clothing and fancy wa- 
res 81 839 858 | 1.949 18.247 16.148 
Various 153 1.616 1.012! 8.214! 24,568 11.786 


Jan.-Nov. 


| 
1927 1926 


Value —1п thousands 


JANUARY 


E X P O R T S 


Volume — in tons 


January - Nov. 


Jan.-Nov. 


1926 


Value—in thousands 


of gold fr. 
TOTAL: 1,684.541 20,280.5121183.464 | 1,333,931 1,187.271 
Foodstuffs 129.347 40.427| 820.572, 848.456 
including: | 
wheat 300 96 1.906 13,844 
rye 1.353 377 2.142; 39.012 
barley 6.517 1.764 13.361 23.685 
oats 342 78 1.573 10,580 
peas and beans 10.217 3.493 10.595 12:470 
potatoes 19.074 833 1.411 4.621 
potato flour and starch 4.851 1.922 3.868 5.452 
sugar 39.751 13.582 65.757| 64.752 
meat 1.777 2.910 34.324 31.919 
butter and cheese 729 2.264) 23.219] 15.398 
eggs 2.751 5.795 94.652 71.297 
hops 316 1.394 7.728 4.50) 
forage 21.055 2.213 36.261 25 312 
Live animals (head) 331.520 11.350) 101.212] 63,278 
including: р 
pigs 70.488 9.736 88,6391 44.403 
geese 216.306 1.095 5.035 5,344 
Animal products 1.119 1845 19.806 18.422 
Timber and wood ware | 450.076 80.583; 836.025; 190.004 
including: | 
pulpwood 97.382 3.469 35.476 24.193 
рїї ргорв 74.683 2.086) 25.917 16,388 
round wood and logs 76.562 4.636 70.962 25,756 
planks, deals, battens 155.909 16.268| 159.113 86.331 
railway sleepers and 
telegraph poles 25.195 1.861| 15.881 16,526 
furniture, coopers' ware | 
апа уепеетв 4.163 1.441 19.945 15,836 
Plants and seeds 8.238 5.590 89.169) 20.501 
including: | 
а pasture 
47 Je 3,203! 3.319 18.931] 11.226 
oil seeds 3.081 | 1.449 7.780] 5314 
Building peke 
inerals, ceramic 
ecce 65.219 758 10.722) 4.744 
Coal, coke, briquettes | 908.174 14.051 186.716) 250.820 
Petroleum products 20.064 aune 51.2789) 71.701 
including : | 
Petroleum 5.212 82 7.0591 11,348 
motor өн адли DE | Ж 765) 13.138} 20,330 
benzine 3.117 918 15.805 17,845 
paraffine wax 3.242 1.605] 11.359] 17,531 
Chemicals 8.021 2.040) 21.821 21,043 
etal 
а" 88.046 14.216. 157.396) 125.445 
including: 
sag eon iron and steel, 5202 1.018! 10.721 5,852 
4.8 1.572 15.736 6.599 
гор ee a еца 3.551 132| 12908] 8.340 
11.209 1.921 88.32 80,656 
Ба аан. 1.046 925| (10428 6,676 
Machinery, стра 
wares, means ої com- 
munication 231 322 5.808 8.188 
de boots and рїс- 721 847 6.181 6.356 
| ень, Ж р алтї| 78.078 78.056 
покопа 1.544 8.658 1.240 
4 2.189 . . . 
flax and hemp 243 1.398) 28.297, 21.202 
Gea диск 1.193] 15836 14.727 
wool yarns 99 ы y 
Clothing and fancy wa- 
res 49 485 8.783 4.408 
Varlous 8 72 1.178 1,989 
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June 1927 1600 1140 —460 
July 5 1362 1139 — 22 
August 1299 1206 — 93 
September , 1271 1191  — 80 
Oetober 1511 1377 — — 134 
November o 155'6 133-5 — 221 
Analysing tbese figures, it is seen 


that as regards imports there are three 
turning points: in March and April 
there was a sudden rise caused by the 
scarcity of grain in the country; from 
July, after the harvest, imports rapidly 
decreased, yet remained at а level 
considerably higher than in the corres- 
ponding period of 1926, and the third 
phase was an increase of imports in 
connection with the conclusion of the 
Stabilisation Loan in October, together 
with seasonal increases in November. 

Thus, in totalling up the imports for 
the 11 months of 1927, and comparing 
the result with the corresponding sum 
in 1926, the increase is found to be 
gold fr. 714,569.000 or 88:8 per cent. To 
arrive at a true valuation of the very 
large increase, the corresponding figures 
in the above table for the two years 
must be compared, 

In the first place there is the important 
question of grain imports, which caused 
ац inerease of gold fr. 140 million. It 
has often been repeated in these 
columns that grain import, into a self- 
supporting country in this respect, is 
not a healthy movement; yet it was, 
owing not to faully economic policy, 
but to the bad 1926 harvest, and for 
ҮНЭ Very reason that the policy was 
wise, it did not cause that harm which 


was К аи : 
made under Similar circumstances 
in 1924. 


Eliminatin 


8 grain, it is found that 
the 


Imports of other foodstuffs also 
"ose considerably, but upon further 
9nquiry it is seen thal the increase 
was mainly in articles generally consumed 
by the people (such as herring and 
edible fats), and points to an improvement 
of the conditions of the population in 
genera], 

There was a large rise in imports of 
км апа Semi-finished materials such 
ње hides, technical fats, synthetic 
e i and zinc ores, scrap iron, jute, 
о and wool. Comparing these 

: quantitatively (since price 
Variations were large), it is seen that 
most of those articles which аге 
generally referred to as the index of 
aona) welfare, have increased two- 
20, while some of them, ав in the case 

Iron ore and SCrap iron, have increased 
three-fold. š 
а is given а statement of the 

Ports of artificial fertilizers, which 


ar : « 
re of special importance to Poland 
(in tons); 


i 
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January — November: 
р 


1925 1926 1927 
phosphorites 92.944 69.224 181943 
potassium salts 714.893 19.463 11.091 
Chilian saltpetre 56.768 21.395 33.960 
Thomas slag 102.360 65521 163.851 


Finally, there was а very large rise 
in the imports of machinery, especially 
of textile and agricultural. 

Summing up what has been elaborated 
above, the most reasonable conclusion 
to arrive at is that, in general, the 
increase in imports was а sign of 
economic welfare, while the import of 
grain, although undoubtedly unhealthy, 
must be regarded as being inevitable; 
the import of unnecessary articles or 
goods, harmful from an economic point 
of view, did not play a röle of any 
importance. 

Analysing the exports in the same 
manner, the natural supposition that 
the end of the British coal strike would 
be a turning point, proved wrong, 
because there was no appreciable 
change in coal exports. It is true that 
in November exports are falling rapidly, 
but only to return to the October 
level, when selling conditions were 
similar. The rise in March was temporary 
so that there was only one turning 
point and that was the vigorous rise 
in October, presuming, of course, that 
December will keep to the same level. 
The total exports for the 11 months are 
higher than in 1926 by gold fr. 146,660.000, 
or 12'4 per cent. 

Naturally, in comparison with the 
rise of imports, the increase of exports 
appears absurdly small. In reality, 
however, the case has a_ different 
aspect: imports in 1927 are compared 
with the imports of 1926, which were 
ever small, while exports in 1926 were 
already considerably greater than in 
1925. Moreover, while conditions as 
regards coal were favourable in 1926, 
they became altogether unfavourable 
in 1927, even to a point where 
maintenance of foreign sales on the 
present level should be considered 
a very creditable achievement. Finally, 
while in 1926, after the good harvest of 
1925, gold fr. 80 million’s worth of 
grain was exported, in 1927 the amount 
was only gold fr. 20 million. 

Of the different export groups, the 
first place in 1927 is held by timber. 
There is a considerable increase also in 
metals and live animals (mainly pigs), 
certain foodstuffs (eggs and milk products) 
and textiles. Not all these increases are 
reassuring: the largest group — timber, 
gives rise to apprehension, because 
calculation has shown thatthe dimensions 
ofthe export of round timber are greater 
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than sound forestry can permit, Besides 
the decrease in grain and coal exports, 
(here is to be noted a fall in sugar and 
petroleum products, 

These unfavourable signs are well 
understood and are constantly watched 
by those who direct the economic 
policy of Poland. The organisation of 
the Export Institute is one of the results 
thereof. Up to now, however, the best- 
јад plans as regards exports have 
failed from lack of capital, but 
everything goes to show that in this 
respect there will be improvement: 
Poland has reached the stage where, 
though she constantly has an un- 
favourable foreign trade balance, she 
is steadily increasing the amount of 
foreign trade, and the expected improve- 
ment on the credit market will further 
this movement. 


OPENINGS FOR TRADE AND 
BUSINESS WITH POLAND 


Particulars of any of the under- 
mentioned offerings may be secur- 
ed on applying to the Editor, 
”The Polish Economist”, and quot- 
ing the respective Ref. No. 


The Editor accepts no respons- 
ibility for the consequences of the 
transactions concluded. 


Ref. No. 111: Polish timber export 
concern seeks buyers. 

Ref. No. 112: Polish manufacturer 
of sanitary utensils, cast iron 
and enamelled ware, also iron 
piping is desirous of entering into 
relations with foreign merchants. 

Ref. No. 113: Polish undertaking 
manufacturing technical rubber and 
asbestos products seeks foreign 
representatives. 

Ref, No. 114: Polish manufacturers 
of acetic acid seek foreign buyers. 


CUSTOMS DUTIES AND FO- 
REIGN TRADE REGULATIONS 


POSTPONEMENT OF THE DECREE 
CONCERNING MAXIMUM DUT- 
IES. — In accordance with the decree 
of the President of the Republic which 
appeared in the "Dz. Ust. R. P." 
No. 114/1927, item 979, the coming into 
force of the Maximum Customs Duties 
is postponed to February 1, 1928. 
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ONR OF THE COTTON WRAV 
The postponement is made in the 
hope that before its elapse, trade 


relations with а number of countries 
will be regulated. 

In the future, there should be а very 
small number of States, trade relations 
witb which have not been regulated, 
and which thereby are subject to the 
Maximum Tariff. 


IMPORT PROHIBITION AND EX- 
PORT DUTY ON WHEAT AND 
WHEAT FLOUR. — By a decree of 
November 18, 1927 ("Dz. Ust. R. P." 
No. 102, item 887), the import into 
Poland of wheat and wheat flour was 
forbidden. Simultaneously, by a decree 
of November 23, 1927 ("Dz. Ust. R. Р." 
No. 103, item 900), an export duty was 
imposed on wheat and wheat flour. 

The import prohibition came into 
force on December 4, and will last 
until December 31. 

In art. 1 of the decree of prohibition, 
a clause was inserted to the effect that 
certain quantities of wheat and wheat 
flour may be exempted, by special 
permission of the Ministry of Finance. 

The above prohibition was introduced 
because of the recent excessive im- 
portation of wheat and wheat flour. 
In August the import of wheat was 


ING 


MILLS OF MESSRS. 


3.219 tons, in September 3.592 tons, 
in October 12.086 tons and in the first 
half of November 9.644 tons. Similarly, 
the import of wheat flour increased: 
in August it was 678 tons, in September 
177 tons, in October 568 tons, and in 
the first half of November 1.002 tons. 

The wheat and wheat flour prohibi- 
tion is now ap: lied for the second time 
this year, the first occasion being from 
the middle of June to the 31st of August, 
when it had the effect of regulating 
the needless excess of imports of food- 
stuffs. 

The decree establishing an export 
duty on the above products, is equally 
as flexible as the prohibition decree, 
for there is foreseen the possibility of 
exemption from duty. The decree is 
given below: 


$ 1.-- An export duty is established for wheat 
and wheat flour. Therefore items 246 and 249 
of the Customs Tariff (Рг. Ust. R. P." No, 76/1925, 
item 536) take on the following meaning: 


Item of the 


Customs Denomination A ) In X 
Tariff 

246 wheat 20 
Remark:by permission 
of the Treasury free 

249 wheat flour 20 
Remark: by permission 
of the Treaaury free 


SCHEIBLER 


& GROHMAN LTD." LODZ 


§ 2. — The duty on wheat and flour loaded on 
trucka within the territory of the Polish Re- 
public not later than the day preceding that on 
which the present decree comes into force, will 
not be charged for 20 days thereafter. 

8 3.— The present decree comes into force on 
the third day following its publication, and is 
valid until June 30, 1928, inclusive, 


CONDITIONAL CUSTOMS PROCED- 
URE FOR MOULDS. — The import 
or export of moulds for temporary use 
is made under a clause of the condi- 
tional customs procedure. In order to 
obtain a permit for moulds under the 
conditional customs procedure, appli- 
cations, hitherto, had to be made out 
in duplicate and sent to the Ministry 
of Finance through the Ministry of 
Industry and Commerce. This method 
was inefficient owing to the delay 
caused thereby. 

In order to simplify the procedure, 
the right of granting permits under 
the conditional customs procedure has 
been given to the Customs Directorates 
therefor. The Customs Directorates in 
Warsaw, Poznan, Lwöw, Myslowice, 
Danzig and Wilno have been authoris- 
ed to apply conditional customs рго- 
cedure for the free import and export 
of factory moulds for the casting of 
machinery parts &c. 

Under the conditional customs proced- 
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ure the duty is charged аз а safeguard. 
The term of the return of the article 
must be within 6 months. Permits may 
be granted only to trustworthy home 
factories. 


REDUCTION OF CUSTOMS DUTY 
ON FISHERMENS’ NETS AND NET 
YARN was announced by a decree 
dated October 31, 1927, published in 
the "Dz. Ust. R. P.” No. 102, item 890. 
On the strength thereof the Ministry 
of Finance grants permits for the ap- 
plication of a reduced duty of 10 per 
cent of the normal, on imported fisher- 


mens nets and yarn for their manu- 
facture. 


EXPORT DUTY ON SUGAR BEET, 
was announced by a decree dated 
December 9, 1927 ("Dz. Ust. R. P." No. 116, 
idem 989), establishing an export duty on 
sugar beets of Х 2 per 100 kg. This 
duty is 40-50 per cent of the price 
according to statistics for the 4th 
quarter of 1925 and 1926. 


EXPORT DUTY ON BONE, was 
announced by а decree dated December 9 
1927 ("Dz. Ust. R. P.” No. 116, item 988), 
whereby item 226 of the Customs Tariff 
күр a the effect that the duty 
nd and ungr i i 
to 1 per 100 hae ound bone is raised 
16 increase of duty is caused b 
excessive export of bone, while E 
factories of bone fat, glue and meal, are 
leit with insufficient supplies of raw 
material, and therefore encounter diffi- 
culties in production. 
. The duty is raised to the level at which 
it was previous to the depreciation of 
ще Zloty in the second half of 1925. 
ie е increase from X 4 to X 7 per 100 kg. 
‚40 to 50 per cent of the current home 
a xs X 14 to % 15 per 100 kg. 
P a reports on this subject, drawn 
ana (ee m Union of the Chemical Industry 
Mini e Central Union of Polish Industry, 
E ng, Trade and Finance, there was 
E en list of the following countries 
om ich there is total prohibition of 
де export: Austria, Belgium, Czecho- 
Slovakia, France, Greece, Rumania, Hun- 
gary, Italy. The following countries apply 
ап export duty higher than the former 
duty in Poland (in % per 100 kg.): 


Yougoslavia . . . . 690 
Latvia . . . . . , 690 
Bulgaria . 17:26 


TA view of the shortage of bone on the 

ee national market, the previous duty, 

o ounting to 28 per cent of the price, 

Rs Insufficient to check excessive 
Port, 


REGULATION OF BRAN EX- 


of the E :— On the basis of a resolution 
dated 0 зоос Committee of Ministers 
heads сонет 26, 1927, there is duty 
ШЭНЭ Å of туе and wheat bran to the 
= une 30.000 tons for the period up 
partes 1 31, 1928. The mills which 
e VE: this business must declare 
юм t Se of Finance their agree- 
by X03 ower the price of rye flour 
Pun] per I kg., and to sell to farmers 
ceedir. Wheat bran at a price not ex- 
m тэнд 62% per cent of the current price 


The divisio i i 
Fe: n of the contingent will be 
e 
arried out by the mutual representation 
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of millers’ unions, who will take into 
account the production capacity of the 
different mills. 

It must be mentioned that barley bran, 
on the basis of the resolution of a special 
Governmental commission of September 
14, 1927, is not subject to the export duty 
foreseen in the decree ("Dz. Ust. R. P." 
No. 74, item 652). 


RETURN OF IMPORT DUTY IN 
CONNECTION WITH EXPORT OF 
FERROCYANIDES, BLUES AND 
LYE. — The return of duty on the 
export of these articles is instituted 
with the purpose of enabling larger 
sales to be made abroad, and combat- 
ing foreign competition. They must 
be exported owing to the fact that the 
capacity of the home market is insuf- 
ficient. 

The amount of duty returnab'e is 
dependent on the amount of raw mater- 
ial utilised per unit (100 kg.) in the 
finished product, and is (in X per 100 kg.): 


potassium ferrocyanides 13°60 
sodium " 9°60 
blues . 18:50 


lye (potassium carbonate) 1:60 


The return of duty will be made in 
the usual manner, 1, e. by the issue 
of "export cheques” by the relevant 
customs authorities, on the strength of 
a certificate from the proper export 
association. 

The "export cheques” are made out 
to bearer, are legal tender for settling 
customs dues for the import of any 
goods whatsoever, and are valid for 
nine months. 

A list of export associations having 
the right to issue the above mentioned 
certificates, will be drawn up by the 
Ministries of Finance and Industry 
and Commerce, and published in the 
official paper, the "Monitor Polski”. 


LTD., 


Ё | 


ONE OF THE PATENT MEDICINE WAREHOUSES 
SYN” 


WARSAW (PHOT. J. MALARSKI) 


The above regulations will come into 
fore» on the day of their announcement 
in the "Dz. Ust. R. P”, and will be 
valid until March 31, 1928. 

The special executive regulations of 
the decree will be drawn up by the 
Treasury. 


TRANSPORTS 


RAILWAY TRAFFIC IN NOVEM- 
BER was kept up at nearly the 
the same intensity as in the preceding 
month; the average daily movement of 
15 ton goods waggons decreased slightly 
from 18.901 to 18.844, or by 57. As the 
seasonal transport of mass products, 
such as sugar beet and potatoes, 
dwindle, the work on the State Rail- 
ways will resume its normal activity. 

In comparison with November 1926, 
the average daily movement of freight 
cars was greater by 287, or by 1'5 per 
cent; the railways worked more effi- 
ciently, and there was seldom a shortage 
of cars. 

The average daily supplies of 15 ton 
waggons in November were as follows: 


October November 
loaded on the Polish State 


Railways: 


destined for local stations 13.736 13.776 

destined for abroad 3.401 3.236 
total: 17.137 17.012 
recelved from abroad 616 615 
transit via Poland 1.148 1.157 
Total: 18.901 18.844 
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The small decrease in the traffic was 
caused by an average decline of 125 cars 
per day loaded at Polish stations, while 
those destined for home stations further 
increased by a daily average of 40, and 
those destined for abroad fell off by 
an average of 65 per day. There was 
simultaneously a slight rise in the 
number of cars received from abroad 
by a daily average of 59, and in transit— 
by an average of 9. 

The following statement illustrates 
the average daily car-loadings of the 
different groups of merchandise dis- 
patched to local stations (in 15 ton 
waggons): 


Oct. Nov. 
coal, coke and briquettes 3.418 3.641 
erude oil and petroleum products 230 199 
timber 855 989 
agricultural products 3.199 3.066 


raw materials and industrial 


products 2.095 2.016 
miscellaneous 3.9391) 3.8651) 
Total: 13.736!) 13.776!) 

Thus it can be seen that the in- 


creased loadings were caused by a rise 
in the coal transports by a daily 
average of 222 cars, and in timber by 


134, while the rema.ning groups de-, 


creased; agricultural product trans- 
ports fell by 143 owing to the decrease 
of potato transports (from an average 
of 524 cars per day in October to 210 
in November), while sugar beet in- 
creased from 1.763 to 1.854, and grain— 
from 299 to 344, There was a decrease 
in transports of crude o.l (by an average 
of 31 cars per day), raw materials and 
industrial products (by 79), and ”various” 
(by 74). 

The following statement gives the 
daily average number of cars dispatched 
to foreign countries (in 15 ton waggons): 


October November 


coal, coke and briquettes 2.179 2.036 

crude oil and petroleum 
products 45 47 
timber 149 733 
agrleultural products 71 70 
miscellaneous 357 350 
Total: 3.401 3.236 


The export transports of coal dimi- 
nisbed seriously by а daily average of 
143 cars; the remaining freight groups 
showed small variations. 


POLISH AND FOREIGN PASSEN- 
GER RAILWAY RATES.—The Railway 
Tariff Reform Office of the Ministry of 
Jommunications has drawn up а com- 
parative statement of the passenger 
rates on the lines of 17 European 


!) Together with loadings effected in Danzig. 
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Countries. Below is given the tariff 
basis and third class rate per kilometre 


Rate 
Country Basis per 
km. 
Poland 1 — 200 km. 515 
201 — 400 , 45 
401 — 600 ,, 3:5 
over 600 , 25 
Germany per km. 10% 
Austria 1— 50 km. 693 
51 — 100 , 567 
over 150 , 5°04 

Czecho- 
slovakia 5:94 


1 — 250 km. 
251 — 350 , 43 
over 350 „ 2 


Rumania 1 — 100 km. 9:54 
101 — 200 . 8:27 
201 — 300 . 6:36 
301 — 400 . 5:09 
401 — 500 , 4'80 
501 — 600 , 4'88 
601 — 700 „ 4'66 
701 — 800 , 4:03 
801 — 900 , 2:33 
over 900 ,, 2:33 
Russia 1 — 100 km. 9:66 
101 — 200 . 8:46 
201 — 300 , 6:44 
301 — 500 , 5:61 
501--1.000 . 3-82 
Hungary 1 — 250 km. 500 
over 250 , 
France per km. 6:93 
1— 400 Ет. 8:76 
401 — 600 , 
601 800 . 
801—1.000 , 
England per km. 17:00 


It is seen that the cheapest rates 
are on the Hungarian lines, then on the 
Polish, and thirdly on the Czechoslova- 
kian, which are even lower than the 
Polish on long distance runs. It must, 
however, be borne in mind that а very 
small number of passengers utilise the 
long distance tickets; for instance, in 
Poland, only 15 per cent of the total 
number of passengers travel over 300 km. 
The country taking the fourth place in 
cheapness of rates is Austria, while all 
the remaining States have much higher 
rates than Poland; Italy, Germany, and 
in particular England, have very high 
passenger tariffs. 

With regard to express service charges, 
it is characteristic that in the countries 
with low tariffs additional payments 
for express trains are proportionately 
greater than in States with a high basic 
charge. Thus, in Hungary the additional 
charge is 120 per cent, in Germany and 
Italy 10 per cent, while in France and 
England there is no charge. 


NUMBER AND REMUNERATION 
OF POLISH STATE RAILWAY 
PERSONNEL. — Thetwomain questions 
as to whether their number is too large, 


JANUARY 


for Poland, her neighbouring States and 
several other countries: 


Third class Additional 
ticket for: charge for 
100 km. 500 km. express service 


5:55 23:60 25 per cent 


10 60 


5:94 


X 2:87 
101 — 250 km.-- 
X 917 


9:54 34:14 


over 200 km.— 
X 500 


9-66 35:78 25 per cent 


5°00 21:10 25 per сеп! 


6°93 
8:76 


34'65 попе 
41°40 пр [0200 km. per cent 
оуег 400 „ попе 


17:00 85°00 none 
and the remuneration thereof too small, 
are constantly in the public eye. To 
arrive, however, at a true conclusion, 
these questions must be viewed in the 
light of statistics, and this is made 
possible by the publication of the 
statistical year book of the Polish State 
Railways for the year 1926. 

The railway personne] in Poland is 
divided into two budgetary categories, 
Employees in the first category hold 
positions foreseen in the budget with 
their name and number, while in the 
second category the budget only 
foresees the quota to be expended on 
adefinite piece of work without de- 
termining the number of workmen for 
its accomplishment. 

This division will be held to in the 
succeeding statements. The personnel 
for the last three years was as fo.lows: 


Employees booked: 


1) under personnel expenses: 


regular irregular seasonal total 
1924 65.667 36.795 4.735 107.197 
1925 66.175 34.174 2.545 102.894 
1926 65.878 35.042 2.783 103.703 


1928 
2) under materlal expenses: 
regular irregular total 
1924 2.797 85.310 87.107 the total 
1925 4.236 84.442 88.678 
1926 3.695 84.544 88.239 


The changes in the number of railway 
workers (exclusive of the Ministry of 
Communications), the proportion per 
1 km. of line and per 1 million axle-km. 
in the years 1924 — 1926, are shown in 
the following statement: 


1924 1925 1926 
total numberof workers 195.304 191.572 191.942 
per 1 km. of line 11-7 114 113 


per 1 million axle-km. 47°1 40:9 33:2 


From the above. it is seen that the 
actual number of workers, as well as 
the number relative to the length of 
lines is constantly decreasing. This 
speaks for the greater efficiency of the 
employees. 

The remunerations of the Polish State 
Railway personnel are the following 


(in X): 


1. — Employees 

booked under 

the personnel 
expenses: 


total sum of 


1924 1925 1926 


line 16.392 19.973 19 962 
per 1 million 
axle-km. 66.000 71.870 58.650 
per cent of total 
sum of opera- 
tion expenses 392 38:0 36'0 
average wage 
‘for I employee 2.551'6 3.270:2 3.269:9 
IT. — Employees 
т. ^ na ou па 
expenses: 
total sum of 
remunerations E = 183,721.914 
рег 1 km. o 
line = — 10.815 
31.770 


per 1 axle-km. = = 
per cent of total 
sum of opera- 
tion expenses =, — 19-9 
average wage 
for 1 employee = — 2.0829 


А NEW TYPICAL RAILWAY 
WATER TOWER 
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From the above it is seen that though 
sum of remunerations has 
increased, the remuneration per 1 million 
axle-km. has decreased, and that the 
relation of personnel expenditure to the 
total operation expenditure has also 
bacome smaller. 


PORT TRAFFIC IN NOVEMBER. — 
The late autumn months and the months 
of winter always witness а decline in 
shipping on the Baltic. Therefore such 
a decline was to be expected in Nov- 
ember of the present year, especially 
as winter has set in early and hard. 
Strange to say, however, that although 
freight turnover through the Polish 
ports diminished, the steamer traffic 
increased. 

Thus, in November, there entered 
Danzig 525 ships with an aggregate of 
341.126 net reg. tons (in October 539 
with 329.407 net reg. tons), and cleared 
512 ships with an aggregate of 
327 816 net reg. tons (in October also 
512, but with only 313.779 net reg. tons). 
The oeffiiiency of steamer tonnage 
utilisation, calculated on the basis of 
the formula given in these pages in 
the preceding issue *), was 13'0 per cent 
for arriving steamers, and 78°5 per cent 
for those departing; in October, this 
efficiency was 15:5 рег cent and 910 per 
cent respectively. The tonnage exploit- 
ation was less efficient in November 
owing to the small freight turnover 
coupled with the increased steamer 
traffic. This caused a further drop in 
steamer freight rates. 

The nationality of the arriving and 
departing ships in Danzig was the 
following: 


Arrivals : Departures: 
net net 
ships reg. tons ships reg. tons 

Poland & Danzig 49 20.857 43 18.560 
Germany 162 82.511 152 76.992 
Finland 3 906 4 4.343 
Esthonia 2 107 1 50 
Latvia 23 21.537 22 23.092 
Lithuania 1 437 1 437 
Sweden 107 55.683 117 57.657 
Norway 41 26.220 39 24.377 
Denmark 79 64.010 82 67.410 
England 27 31.169 25 29.2% 
Holland 7 4.083 6 3.411 
Belgium == — 2 1.205 
France 5 5,372 5 5.734 
Rumania 1 102 — — 
Portugal 1 865 1 865 
Italy 8 21.143 S 13591 
Greece 4 686 2 260 
Turkey 1 24 - - 
Japan 1 4.254 = - 
Czechoslovakia 2 196 4 336 
Austria - - 1 260 

Total: 525 341.126 512 327 816 


Freight traffic, according to provi- 
sional data, was as follows: there entered 


*) See 
page 504. 
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80.188 tons of goods (in October 96.422 
tons) and left 505.177 tons (in October 
538440 tons) Ores took first place 
among imports with 26.486 tons (15.540 
tons in October), and scrap iron ranged 
second with 13.417 tons (36.472 tons). 
The decrease in scrap iron sbipments 
was due to the fact that in the preceding 
months the foundries were supp'ied 
with excessive amounts; in the first 
months of the new year, an increase in 
these shipments is to be expected. 
Artificial fertilizers and chemicals were 
imported to the extent of 11.150 tons 
(20.261 tons in October), herring—13.708 
tons (10.390 tons in October), and food- 
stuffs — 5.468 tons. Ав regards exports, 
the first place is held by coal — 338.357 
tons (377.077), timber — 126.824 tons 
(132.763), sugar — 14.099 tons (2.779), 
cement — 9.628 tons (8.170) grain — 
4.386 tons (4.940), artificial fertilizers — 
4.355 tons. 

From this summary of freight move- 
ment it can be seen that though it did 
not greatly differ from the preceding 
month, yet, on the whole, it was less 
favourable. 

The gradual reduction of imports 
continued, and exports for the last three 
months have also had a downward 
tendency. Thus, in August of this year, 
they were 569.000 tons, in September 
543.000 tons, in October 538.000 tons, 
and in November 505.000 tons. Although 
there is every probability that it is a 
passing phase, the matter should not 
be negle:ted. It should not be forgotten 
that although the Polish ports are 
making good progress, they are not yet 
sufficiently strong to stand alone without 
the help of the Government's economic 
policy. 

The following table, based on provi- 
sional data, illustrates certain aspects 
of the freight movement through Danzig 
in October and November (in tons): 


Imports: Exports 
ь t 
к © ~ 5 
$ © 
Po Г2 25 
5 8 5 8 
5 2 ° < 
Grain 1.999 3.176 4.940 4.386 
Sugar — - 2.119 14.099 
Herring 10.390 13.708 - - 
Artificial fertilizers 
and chemicals 20.261 11.150 — 4.355 
Timber — — 132.763 128.824 
Cement 100 — 8.170 — 
Coal 4.402 3.076 377.077 338.357 
Ores 15.640 26.486 — - 
Iron 36.710 13.417 - - 
Groceries and 
foodstuffs 2.186 5.486 1.158 3,152 
Building materials = 2.620 — 9,628 
Various 4.834 960 11723 4,376 


Total: 96.432 80.188 538.640 505.177 


Below is given а separate statement 
of the export of coal, which fø the main 
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export article for Danzig and the other 
Polish ports. Coal, bunker coal excepted, 
was shipped, in November, to the 
following countries (in tons): 


Sweden 130.820 
Denmark 99.118 
Italy 14.766 
France 13.603 
Latvia 24.992 
Finland 29.518 
Norway 25.197 
Germany 988 
Esthonia 100 
Lithuanla 553 
Africa 6.425 

Total: 346.909 


The passenger traffic through Danzig 
was slightly greater in November than 
in October, as can be seen from the 
following: 


Arrivals: Departures: 
October November Oetober November 
Liba 1 52 4 74 453 
Stockholm 9 — — - 
Сорепһадеп 72 100 273 267 
London 104 91 144 948 
Hull 13 53 318 202 
New York 159 55 346 713 
Helsingfors 6 2 — — 
Riga 1 — — — 


64 ships arrived al Gdynia in Novem- 
ber with an aggregate of 47.534 net reg. 
tons (in October 53 with 40.791 net reg. 
tons), and 60 departed with an aggregate 
of 43.770 net reg. tons (in October 52 
with 41.869 net reg. tons). 


‚ Ås regards freight movement, the only 
article of any importance is coal, of 
which there was exported in November 
through Gdynia 91.777 tons (in October 
95.256 tons); also 2.800 tons of cement 
was exported. Import shipments were 
very small, being 2.544 tons of granite 
paving blocks, 241 tons of stone for port 
building, and 40 tons of merchandise, 
altogether 2.825 tons. 

Passengers arriving were 24, departing 
(tor Havre) 855. The movement of ships 
in Gdynia according to nationality was 
as follows: 


Arrivals Departures 


Poland & Danzig 4 3 
Germany 11 12 
Sweden 31 27 
Norway 7 9 
Denmark 7 5 
Finland 1 1 
Ёгапсе 3 3 

Total: 64 60 


MEASUREMENT OF POLISH MER- 
CHANT VESSELS. — In the "Dz. Ust. 
В. Р.” No. 105/1927, item 906, there was 
announced a decree with regard to the 
measurement of Polish merchant vessels: 
The decree contains the executive re- 
gulations to a Presidential decree, con- 
cerning the measurement of vessels, 
dated May 17, 1927 ("Dz. Ust..R. P." 
No. 47/1927, item 422). 

When Poland gained control over the 
Polish sea - coast, the German Marine Law 
wis in force and the measurement of 
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vessels was made in accordance with 
the German Measurement Act of June 
20, 1888, with the amendments thereto 
dated March 1, 1895, and April 12, 1908. 
After the return to Poland of the Polish 
sea-coast, Polish merchantmen encoun- 
tered difficulties in entering foreign 
ports, because each vessel had measure- 
ment certificates issued by its country of 
origin. To settle this problem, on May 
17, 1927, there was issued a measure- 
ment decree based on the Morsom 
system — recognised in England, Ger- 
many and the majority of countries, and 
including amendments founded on the 
latest English regulations. 

The more important resolutions have 
been included in the Presidential decree 
proper, while those strictly technical 
have been issued as regulations, which 
is an appendix to a decree of the Mini- 
ster of Industry and Commerce, dated 
November 24, 1927. 

The measurement authorities are the 
Merchant Marine Offices of Gdynia and 
Danzig. Taking the above decrees as 
a basis, agreement has been reached 
with Sweden, which has a different 
system of measurement, especially as 
regards engine room and bunkers, for 
the mutual recognition of measurement 
certificates. 


STORE AND CRANE CHARGES IN 
THE PORT OF DANZIG*). — On De- 
cember 1, 1927, there came into force 
new regulatations for storing and charges 
therefor, and new regulations for cranes 
and charges for the use thereof. 

The new storing regulations are not 
materially different from the former 
regulations dated December 23, 1925, 
but they consist of the old plus amend- 
ments and extensions. 

Articles 7 to 13 contain the operation 
regulations. The storing and delivery 
of goods is in general effected by the 
workmen of the persons storing, under 
the supervision of the Quay Depart- 
ment. Exceptionally the Quay Depart- 
ment has the right to employ for stor- 
ing its own workmen only, and not 
allow access to any cther workman. 
The re-packing and sorting of goods in 
warehouses is permitted, but these 
goods may not be finished or sold 
retail there. The uninterrupted storing 
of goods in waterside warehouses or 
yards should not exceed 20 days, after 
which time the Quay Department has 
the right of moving the goods elsewhere 
(this regulation does not apply ta 
warehouses and yards destined for 
long-term storing). 

The storing charges are made accord- 
ing to the Public Storing Charge 
Tariff. The rates are dependent on the 
location of the warehouses or yards, 
and the length of time of storage. The 
basic charges are given below (in pfen- 
nigs- per day): 

Each 


succeed- 
ing day 


First Succeed- Мех! 


ing Hane 
7 days ; days 10 days 


Storage warehouses 


Free Harbour 4 5 15 15 
Vistula Terminal 4 5) allie) ОЕР 


5) General tariff of рог! charges in Danzig — 


see "The Polish Economist" No. 12/1927, page 5054 
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Port Canal 1 1 1 4 
Holm 3 3 3 3 


Storage yards 
Free Harbour 


ist Line 2:0 2:5 50 70 
Free Harbour 
2nd Line 15 1:5 15 15 


Vistula Тегпипа1-- 
same as Free 


Й Harbour 

Holm tst Line 05 0-5 0:5 0:5 
~ Adil p 0:01 0-01 0:01 0:01 
The crane regulations foresee the 


order of vessels and goods for which 
cranes are supplied. Sometimes the 
hiring of cranes is dependent on the 
fulfilment of special conditions, such 
as working several shifts. These regul- 
ations are indispensable, in order to 
speed up loading and unloading. The 
technical personnel is supplied by the 
Quay Department, the. remaining per- 
sonnel to serve the cranes should be 
supplied by the lessee of the cranes. 
The method to be followed for weight 
raising is prescribed in the regulations, 
so that the loading appliances and cars 
be protected from damage. For the 
quickening of loading or unloading 
it is required that, as far as possible, 
all hatches be served simultaneously, 
and that the maximum crane efficiency 
be attained; otherwise the cranes may 
be leased elsewhere. 


The crane charges are made in 
accordance with the Public Crane 
Charge Tariff, per ton or per hour. 
The rates depend on the kind of crane, 
and whether the crane is equipped with 
grabs, also on the goods lifted. Some 
characteristic rates are as follows: 

for loading heavy bulk cargoes with 
7-ton portal cranes equipped with grabs, 
per ton on one shift, G*) 0°70; on 
several shifts —- G 0:60; for ores—G 0755 
(with a minimum per hour of G 35:00, 
G 30:00 апа G 1500 respectively). For 
loading light bulk cargoes with the 
same cranes per ton ой one shift 
G 0:65; on several shifts — G 0°55; for 
coal — G 0:45 (or a minimum per hour 
of G 2600, G 22°00 and С 1800 re- 
spectively). 

Loading heavy bulk cargoes with 24 ton 
cranes per ton on one shift is G 0°42, on 
several shifts—G 0°30; for ores - G 025 
(or a minimum per hour of 08:00, 
б 600 and G 500 rospectively). For 
light bulk cargoes per ton G 035, 
G 0°25 and for coal G 0°20 (or a mini- 
mum рег hour of G 500, G 350 and 
and G 3'00 respectively). 

The above outline of storage and 
crane charges shows that the tariffs 
are not high;and in the special case 
of coal and ores, theyeven do not cover 
the cost of operation. 


GDYNIA — SOUTH AMERICA 
DIRECT STEAMER SERVICE. — The 
Finland Syd - America Linien Ltd., which 
maintains a regular service between 
Finland and South America (Rio de 
Janeiro, Santos, Buenos Aires) has de- 
cided to make Gdynia a port of eall, 
regularly on the outward voyage, and 
occasionally on the return trip. 

The. above Company has a fleet of 7 
vessels ranging from 6.000 to 8.000 net 


*) G = Danzig Gulden (= X 177532 al pari). 
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reg. tons, and is able to effect regularly 


one voyage per month. 

The sailings from Gdynia to Rio de 
Janeiro, Santos and Buenos Aires are 
as follows*) (provisional dates — 1928): 


from, Gdynia: 


s.s. Orient January 5th 
« Garryvale å 25th 

» Navigator February 15th 
Bore VIII March 10th 

. Herakles F 30th 

» Mercator April 20th 
Equator May 10th 

» Orient 30th 

» Garryvale June 20th 


from Buenos Alres: 


8,8. Bore VIII January 6th 
» Mercator ? 24th 
Equator February 15th 
Orient March Sth 
Garryvale " 24th 
Navigator April 16th 

. Bore VIII May 10th 
» Herakles June 1st 
Mercator » 20th 


In the second half of 1928, sailings 
will be made every 3 weeks in the same 
order. 


THE DEVELOPMENT OF MOTOR 
TRAFFIC IN POLAND. — Motor 
traffic in Poland is constantly increas- 
ing, though it is still far less than 
in the majority of Western European 
countries. The greatest increase occurred 
during the present year and was caused 
by the constantly rising purchasing 
capacity of the population. In 1925, the 
total number of registered motor cars 
(excluding army сагв), rose by 2.409, in 
1926— by 1.936, and in the first half of 
1927 — by 2.234. The increase in total 
numbers of motor vehicles, including all 
kinds of mechanically driven machines, 
motor-cycles, &c., was 3.297, 2.504 and 
2.626 respectively. On January 1, 1925, 
there was one automobile for every 
2.370 inhabitants; оп January 1, 1926, 
there was one automobile per 2.000 
inhabitants; on January 1, 1927 one 
per 1.790 inhabitants, and on July 1, 
1927 — one per 1.590 inhabitants. 

The increase in 1926 was for the most 
part in passenger cars; the number of 
motor lorries rose by 155. Of the 
passenger cars, the largest rise was in 
taxi-cabs, and secondly in motor buses. 
In the first half of 1927 there was 
a relatively greater increase of motor 
lorries, by 230 or 78 per cent. The 
number of passenger cars during the 
same period rose by 2.004, or 14'8 per 
cent, апа the largest rise was in motor 

uses, 

The number of automobiles (excluding 
army сагв) in 1926 and in the first half 
of 1R is given in the following state- 
ment: 


January 181: July 1st 
1926 1927 1927 
passenger сагв 11.807 13.588 15.592 
including : 
private and Govern- 
ment cars 8.768 9.606 11.006 
taxi-cabs 2.283 2.970 3.351 
motor buses 756 1.012 1.235 
motor lorries 2.811 2.966 3.196 
Total: 14.618 16.554 18.788 


_—+——+——————————————— 


*) The above table of sailings has been com- 
municated by the Finland Syd- America Linien 
wiih the usual reservation of change of time or 
order without notice — Ed. 


DREDGING CANALS IN POLESIE VOIKVODSHIP (PHOT. J. BULHAK) 


The largest number of cars, both 
actually and proportionately to the 
number of inhabitants, is in Warsaw; 
the next largest proportional number is 
in Upper Silesia, then in the Poznan 
area, and fourthly in Pomerania. 

Below is given а statement of the 
Voievodships in which more than 1.000 
motor cars are registered (data for July 1, 
1927): 


Total 
number Number number of 


d inhabitants 
motor Motor 


cars ‘orrles par 

City of Warsaw 4.312 810 218 
Vaiev. of Poznan 3.268 303 602 
rS » Silesia 2.031 536 554 

5 » Kraków 1.388 307 1.436 

5 » Warsaw 1,364 225 1.549 

= » Pomerania 1.327 185 705 

a » Łódż ‚1,270 208 1.714 

. Lwów 1.206 212 2,254 


AERIAL COMMUNICATION IN NOV- 
EMBER. —The severe weather in Nov- 
ember cut down the air traffic by half. 
The number of flights (scheduled and 
extra), dropped from 410 in October 
to 230 in November; also the distance 
flown shrank from 124.585 km. to 90.565 
km. The number of passengers carried 
was 293, as against 755 in the preceding 
month. The transport of mail decreased 
from 1.802 kg. to 1.160 kg., and that of 
freight from 31.262 kg. to 19.984 kg. 

The inereasing severity of the winter 
leads to suppose that the December 
figures will be still lower. 


RESPONSIBILITY OF THE POST 
OFFICE FOR PARCELS COMING 
FROM OR DISPATCHED AB- 
ROAD. -- Indemnity for parcels lost or 
for the loss of or damage of part of the 
contents may not exceed: 

4) for ordinary parcels: 


up to 1 kg. weight — gold fr. 10 
from 1 to 5 kg. weight , a 25 
FG r 0 
ОТБ Sm S ш. 
Ee :9 52:24) 


9) for parcels with а declared value — 
the quota declared by the sender 
in the currency of the country of 
origin. 

Compensation for parcels with an 
undeclared value dispatched to or from 
the Free City of Danzig may not exceed 
gold fr. 2 per kg., and to or from the 
О. S. S. В. — gold fr. 1 per 1 kg. 

To or from the isles of Bermuda and 
to or from Southern Rhodesia the Post 
Office accepts responsibility only for 
parcels with a declared value, while as 
regards Australia and New Zealand —- 
only for such parcels with a declared 
value as contain articles not subject to 
breakage or spoiling. 

The Post Office accepts no respons- 
ibility for parcels sent to the following 
countries: the Union of South-Africa, the 
United States of America, Canada, Mexico, 
Panua, Northern Rhodesia, Saint Pierre 
and Miquelon, Transjordania. 

Where parcels destined for a country 
for which the Post Office accepts no 
responsibility, are lost or damaged while 
yet on Polish territory, the Post Office 
may award compensation according to 
the ratio fixed for inland parcels. 

From November 1, 1927, instead of 
the previous rate (gold fr. 2 per 1 kg.) 
for parcels to or from Austria, Czecho- 
Slovakia, Rumania and Hungary, the 
normal rates are applied. This is 
also the case for parcels sent before 
November 1,1923, about which question 
arises after November 1. 
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JANUARY 


FINANCE AND BANKING 


STATE REVENUE AND EXPEND- 
ITURE IN NOVEMBER are shown 


A) Civil service... .. 
The President of the Bspuslie. 
The Parliament.. od 
State Control .. 
Council of Ministers . 505 
Ministry of Foreign Affairs ... 
War. D 
the Interior... 
Finance . 
Justice . . 
Industry and Commerce, 
Transport 
Agriculture . $ 
Religious Cults апа fidu- 
cation . ao wan 
Publie Works. ... ... 
Labour and Social Pro- 
tection 
» Land Reform . 
Pensions SUB 
Grants to Ingalide s 
State liabilities . А 
В) State Emiter patete" 5 
C)Monopolies . ... 


Total AT BIG: 


Both revenue and expenditure increas- 
ed in November. The rise in reve- 
nue was due chiefly to the increase iu 
the returns from taxes and monopolies, 
which were X 2344 million, and to 
larger returns from the Civil Service. 

State enterprises brought in X 178 
milion, or less than in October, and 
were: Posts and Telegraphs X 10 million, 
State Forests X 41 million, the Railways 
X 35 million; small returns were obtained 
from the remaining enterprises. The 
results from State enterprises have been 
very favourable during the present year. 
The budget, taking into account the 
actual condition of the enterprises, was 
careful in estimating only X 1078 
million from this source for the whole 
year. In practice the results have 
proved much better than anticipated; 
during the first eight months 1418 
million or 131 per cent of the estimate 
for the whole year has been returned 
by these institutions. 


in the following table 
of X): 


(in millions 


Revenue Expenditure 


estimated 


for 1927/8| actual 


actual 


231°0 
0'2 
0'7 
0:4 
01 
55 
89:9 
152 
8'3 
87 
3'8 
0:3 
26 


1.234'8 
0:2 

01 

T9 
1073 
13:0 
1.076:2 
348 
70 

0'3 
11'3 


39'6 
610'8 
1847 
108'3 

972 

340 

33 

377 


30:4 
82 


3293 
87:5 


8'3 
36'1 
го 
15 
26:8 


64 
34 
13 
11:2 
28:4 
63 


58:3 
36:5 
82:0 
1015 
1451 
148 


1.988:3 


2373 


State expenditure has also increased 
considerably during the period under 
review. The favourable condition of 
the budget allowed the Treasury to 
make a series of necessary investments 
previously impossible owing to an 
insufficient surplus: the expenditure 
of several ministries was greatly increas- 
ed, also the payments in connection 
with the National Debt were higher, 
because by January fst, various instal- 
ments of the State Debts are due. The 
amount of National Debt expenditure, 
foreseen in the budget, is % 28'5 million. 
In addition, the first monthly instalment 
of the Stabilisation Loan was paid 
in November. 

In connection with extended invest- 
ments, X 36 million was earmarked for 
mining and foundry, and % 3'1 million 
for army supplies. 

November closed with an excess of 
revenue over expenditure of Х 421 
million. The revenue, expenditure and 


excesses of revenue over expenditure 
during the budgetary year are given 
in the following statement (in millions 
of X): 


Excess 


Revenue Expenditure of revenue 

April 2026 1661 36:5 
May 209:9 189-8 20'1 
June 198-8 180'0 18:8 
July 2037 1771 26°6 
August 192:3 1643 28:0 
September 1938 181°6 12:2 
October 233.0 209:6 23:4 
November 2794 23T3 421 

Total: 1.713:5 1.505'8 207'7 
Thus, during the eight months, the 


total expenditure amounted to 75'6 per 
cent of the budgetary estimate for the 
whole year, and the revenue came to 
8576 per cent. The revenue excess ів 
therefore very large, and constitutes 
a solid reserve; it permits of the carrying 
out of a number of investments which 
can no longer be put off. 


TAXES IN NOVEMBER. — November 
and December usually give the largest 
tax revenues during the year. This year 
was not an exception in this respect, 
the revenue from public levies and 
monopolies having reached the com- 
paratively high level of % 234'4 million. 
The undermentioned table gives the 
revenue from these sources from the 
beginning of the current budgetary year 
(in millions of Ж): 


April 162:6 
May 178:5 
June 151:8 
July 169-7 
August 154:5 
September 165:8 
Octob r 192:4 
November 234:4 


The total returns from public levies 
and monopolies for the last eight months 
were X 1.4098 million, ог 844 per cent 
of the X 1.67114 million budgeted for 
the whole year. This result is very 
satisfactory. 

Analysing more closely, it is found 
that there was a large increase in the 
returns from direct taxes. In November 
they amounted to X 739 million, con- 
sisting mainly of the three most im- 
portant sources, namely: the Land Tax 
(X 151 million), the Industrial Tax 
(X 23 million) and the Income Tax 
(X 26 million. The large return from 
the Land Tax gives evidence of the 
great improvement in agriculture. In 
this connection, the payment of interest 
and fines for overdue taxes brought i 
X 41 million. 


1928 


Indirect taxes returned % 12'6 million, 
as follows: Х 68 million from the Sugar 
Tax, and % 2'8 million from the Mineral 
OilzTax. During the first eight months 
of the budgetary year, the indirect taxes 


brought in % 1073 million, which is 
824 per cent of the budget for the 
whole year. 


The customs duties brought in % 33'8 
million, or more than in the preceding 
months. It should be expected that 
these returns will continue to be large, 
since the improvement of the financial 
situation causes a corresponding increase 
in imports. 

The stamp fees returned X 15'8 million, 
or more than in former periods. For the 
eight months, the revenue from this 
source was X 112'2 million, or 999 per 
cent of the budget for the whole year. 

In view of the term of the Property 
Tax falling due, the returns from this 


Warsaw Exchange 


London £1 
New York $ 1 
Paris Fr. Fr. 100 
Brussels Belg. 100 
Zurich Sw. Fr. 100 
Milan Lir. 100 
Amsterdam Fl. 100 
Vienna Sh. 100 
Prague Kez. 100 
Stockholm Kr. 100 
Foreign Exchanges 
London £ 1 
New York % 100 
Zurich % 100 
Vienna % 100 
Prague % 100 
Berlin % 100 
Danzig % 100 


31.10 | 2-541 | 7—12.11 | 14—19.11 
43415 — 43:40 43:42 43:45 
8:90 8:90 8:90 8-90 
35'— 35-— | 3501 3503 
== 12418 12424 = 
171°95 | 17183 171:89 171921 
48°75 48°71 48°65 48°50 
359:325| 35926 35965 35998 
125:85 | 125:85 125'82 125772 
26415) 26415 | 2641] 26415 
- = 239'87 — 
4350 | 43:50 43:50 43:50 
11:25 11:25 11°25 11°25 
— 5817,| 58:20 58:20 
37750 31725 377374 377571 
46:96 4Т-- 4703 47— 
5760 57625 5763 57:56 
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tax were X 160 million; but for the 
eight months period there has come in 
only X 335 million, ог 352 per cent of 
the sum expected for the whole year. 

The 10 per cent Extraordinary Sup- 
plementary Tax brought in % 109 
million, as a result of the increase in 
all revenues in November. During the 
eight months, this tax has returned 97 
per cent of the sum budgeted for the 
whole year. 

The State monopolies gave more than 
in the preceding months — % 713 
million. The increase was due to the 
return of % 35°6 million from the Spirit 
Monopoly. The Tobacco Monopoly gave 
% 30 million, the Salt Monopoly Х 44 
million, while the remaining monopolies 
gave only small returns. 

A comparative table of revenue from 
taxes and monopolies is given below 
(in million X): 


‘hath 
Actual revenue: of the 
pearly 
November: Ocio- budget 
ber: for 
1926 1927 1927 1927/8 
Direct taxes 541 139 599 365 
Indirect taxes 13 126 133 109 
Customs duties 119 338 262 152 
Stamp fees 181 158 149 93 
Total of the 
ordinary public 
levies: 953 1361 1143 719 
Property tax 79 160 3'0 79 
10 per cent extra- 
ordinary tax 11 109 9:0 52 
Monopolies 534 714 626 540 
Total of public 
levies and mo- 
nopolieg: 1637 2344 1657 1390 


STOCK EXCHANGE 


FOREIGN CURRENCIES 

In November the tendency on the 
foreign exchange market in Warsaw 
was irregular. Under the influence of 


21—29.11 | 31.11 фаг 
value 
43:48 43:481| 4338 
8:90 8°90 8:91 
35°06 35074 | 17200 
12446 == 123°95 
171:92 17190 | 17200 
48°54 — 172700 
36019 358'31 
125°70 - 125:43 
26:41 2641 | 18062 
240 30 — 238`89 
43'48% 43'50 43'38 
11725 — 11°22 
58:17} — 58:14 
5 e 79:72 
377'91 377874 | 5536 
46:96 46924 | 4709 
5748 | 57504| 5763 


the quotations ruling on the foreign 
stock exchanges the Dutch Florin rose 
(per 100) by over X 0:90, the Swedish 
Crown — by % 043, the Belga — by 
X 0°44, the French Franc — by % 0°07, 
and Pound Sterling (per £ 1) — by X 006. 
On the other hand, the Swiss Franc, 
Austrian Shilling, Italian Lira and the 
Czechoslovakian Crown fell slightly. 
The U.S. A. Dollar continued to be stable 
in relation to the Zioty. The quotations 
of the Ztoty on foreign stock exchanges 


did not show any fluctuations. The 
turnover on the foreign exchange market 
was greatly reduced and amounted to 
about 50 per cent of that of the previous 
month. The cause for such a large 
falling off, is accounted for by the high 
cost connected with the purchase of 
foreign notes and exchanges. 

At the present time, when the 
movement of fcreign currencies and 
drafts with foreign countries is no longer 
restricted, it is more profitable to buy 


and sell abroad than in the internal 
market, all the more so, as the Polish 
banking institutions have extensive 
connections abroad. The comparatively 
high rates of commission will be con- 
siderably lowered within a few days, 
through action taken by the Union of 
Polish Banks. 

As regards Dollar notes, which hereto- 
fore had a fairly wide circulatiou in 
Poland, it is gratifying to note that 
since the legal stabilisation of the Zloty, 
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the demand for this currency has 
considerably receded due to the gradual 
substitution of foreign currencies by 
the Zloty. For this reason, which was 
dealt with in our last report, the volume 
of business in Dollars transacted both 
on the official Stock Exchange and оп 
the open market, is steadily decreasing 
from day to day. 


SHARES 


Ав is usual towards the end of the 
year, ready money was much in demand, 
with the result that securities are being 
sold on а large scale, which in turn has 
an adverse effect оп quotations, and 
particularly on the share market. On 
account of this, during the period under 
review, the greater portion of the shares 
lost either totally or partially the points 


Industrial shares 


Bank Polski .. 22: 
Bank Dyskontowy шог У 
Bank Handlowy w Warszawie ... 
Bank Zachodni 

Bank Zw. Sp. Zarobkowych . 
Warsaw Coal е Со. 
Chodorów Bm. won 
Cegielski 

Zieleniewski е 5 
Norblin, Buch & Т. Werner" 
Starachowice 2010 
Lilpop, Rau 4 Loud enstein А 
Ostrowiec 

Modrzejów 

Rudzki ... 


Zyrardów 

Zawiercie 

Standard Nobel 227 
L. J. Borkowski (Elibor) 
Wysoka .. 

Sita i Swiatto 


STATE, CITY AND LAND LOANS 


In contrast to the weak tone ruling 
on the share market, Government 
securities showed a great deal of firmness 
and were much in favour. The 5 per 
cent Conversion Loan rose by % 3 per 


Warsz. Sp. АКс. Budowy pr 


which they had gained during the 
previous months. 

Most of the selling was in respect of 
small parcels, for holders of large lots, 
considering the present moment as being 
unpropitious, held back in anticipation 
of better conditions. Under these 
circumstances the operations on the 
Stock Exchange were stationary and 
the tendency rather weak. It should be 
stated that intending buyers of large 
parcels of shares are finding it difficult 
to cover their needs owing to excessive 
demands on the part of sellers. It is 
felt in Stock Exchange circles that an 
improvement will set in at the beginning 
of the forthcoming year, for general 
expenditure of all undertakings towards 
the end of the year is much heavier 
than at any other time. The group of 


banking shares suffered least, and even 


31.10 20501 
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% 100 bond, and the 5 per cent Premium 


Dollar Loan about % 2°75. Slight 
appreciation was also recorded in the 
case of the 10 per cent Railway 
Loan. 

The 6 per cent Dollar Loan was 


somewhat in tbe background and ex- 


1—12.11[14—19.11]21—29.11 


the Bank Zachodni shares showed 
а certain increase in value. The declines 
in other divisions were less marked, 
especially when it is considered that 
some of them appreciated in October 
40 per cent, whereas the drops recorded 
in November only in some cases exceeded 
10 per cent. 

In addition to banking shares, those 
of Norblin, Buch & Werner Ltd., Lilpop, 
Rau & Loewenstein Ltd., and Ostrowiec 
(the latter Company paid а dividend of 
14 per cent for the past year), Ziele- 
niewski, Borkowski and Chodoréw 
have not only maintained their quota- 
tions, but even gained a few points. 
Zawiercie shares, which heretofore were 
of Mk. 6.000 denomination, have now 
been converted into % 60 nominal 
value. 


30.11 Nominal 


15525  155— X 100— 
130-35 X 100— 
123-5 = X  100— 
28:90 | 2975 | X 25— 
89°60 5 X 100— 
11430 | 110— X 100— 
= X 100— 
50:— = X 50— 
22:50 = Mk. 1.000:— 
206:- X  100— 
70:95 6%— | X 50— 
38°70 3850 (X 25- 
88:20 86— | T S60 — 
9°55 915 |Mk. 500— 
55:55 = X 25— 
36— = x 2e 
17°90 1725 Mk. 540'—Rb.250 
36'95 35— |X 60— 
45 60 50 | X 50— 
3:85 Mk. 216— 
— | X . 100— 
100710 x 50- 


perienced a drop of about 1 per cent. 
Tho remaining Government securities 
were unchanged, few offers being made. 
Private investment securities, which 
moved within narrow limits, lost some 
of the points which they had gained 
during the previous month. 
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5% Conversion Loan. : Яо A | 63°50 63°25 63°85 64 64:70 66:50 X 100'— 
{ 6% External Dollar Luth 1920 | 82:50 82:50 82°60 82— 81°60 — $ 100'— 
5% Premium Dollar Loan Series II... 60:50 61:20 61:55 61:90 6240 63°25 8 5'— 
| 10% Railway Loan (ist series) ... “ы. 102°75 102:70 102:70 103: 103:20 102:90 Gold fr. 100'— 
8% Bank Gospodarstwa Krajowego Bonds 93:— 937- og 93: 9855 93— Gold fr. 100'— 
8% State Agricultural Bank Bonds. 5 14:93) 93'— 93"-- 93:— 931— 93:— Gold fr. 100-- 
8% Com. Oblig. of the Bank Gospodarstwa Krai 93:— 93— 93: 93— 93: 93-- Gold fr. 100:- 
8% Land Credit Association Bonds... 83: — 82:05 82:60 82:50 82:50 — % 100— 
4% Land Credit Association Bonds. 56'— 56° — — 53— — X 100'-- 
450 Land Credit Association Bonds. on won 61250 60°70 60°30 5960 59°25 58:35 X 100'— 
8% Credit Soc. of the City of угуш Bonds КОО (183125 82`45 8290 82°15 81°30 80° X 100'— 
5% Credit Soc. of the City of Warsaw Bonds ...| 69— 67°15 66°80 64°90 65:05 64:90 X 100— 
43) Credit Soc. of the City of Warsaw Bonds ... | 64°75 62: 62— 61°50 61:60 - X 100— 


PUTTING THE PLAN OF STABILI- 
SATION INTO OPERATION. The 
following sums, provided for in the 
plan of stabilisation, were freed from 
the special account of the National 
Treasury in the Bank of Poland, into 
which the Stabilisation Loan had been 
paid: 


1) % 75,000.000 for increasing 
the Bank of Poland; 

2) % 100,000.000 for the purchase by the Bank 
of the Treasury notes in circulation; 


3) % 25,000.000 to clear up the floating debts 
of the Treasury. 


the capital of 


With the % 75 million the Treasury 
purchased the second issue of the Bank 
of Poland shares, thereby increasing 
the paid up capital of the Bank by 
X 50 million, and the reserve by 
x 25 million. 

With the % 100 million, the Bank of 
Poland reduced the issue of Treasury 
notes, writing off from the special 
deposit account of the Treasury the 
balance of the Х 92 million Treasury 
notes, and withdrawing the % 8 million 
from circulation. In this way the ex- 
change of Treasury notes for bank 
notes was carried through without 
increasing the circulation of bank notes 
and resulted in a considerable decrease 
in the total circulation. The Bank of 
Poland during the first twenty days of 
November drew out of circulation larger 
quantities of Treasury notes, transférr- 
ing them to the special account of 
the Treasury, the balance of which rose 
thereby from Х 48 to Х 92 million. 

At the same time the circulation 
of bank notes was not increased but 
even decreased by Х 619 million. 
Therefore the withdrawal from circula- 
tion of Treasury notes with the 
% 100 million, was successful. 

The sum of X 25 million is destined 
for the redemption of the issue of 6 
per cent exchequer bonds. The purchase 
wil take place at the latest by the 
end of 1927, when the term of payment 
of these bonds falls due, and new bonds 
will not be issued. 

The Government has decided to leave 
untouched the X 75 million Treasury 
eserve. 


State, Municipal & Land Loans 


31.10 22911 


THE WITHDRAWAL FROM 
CIRCULATION OF X 2 TREASURY 


NOTES. — On November 28th the 
Minister of Finance signed a decree 
concerning the withdrawal from circul- 
ation of X 2 Treasury Notes. The decree 
establishes that these Treasury notes, 
issued in 1925, are legal tender only 
up to March 31, 1928. After this date, 
up to March 31, 1930, they can be 
exchanged for coin and Bank of Poland 
notes. After April 1, 1930, all obligation 
of exchange ceases. 


The circulation of the X2 Treasury notes, 
is not large: on February 20, 1927, it 
was about X 13 million. 


The decree is in accordance with the 
plan of stabilisation which as is well 
known was adopted quite recently. 


After the withdrawal of the % 2 notes, 
there will remain the Х 5 notes, which 
will also gradually be taken out of 
circulation. . 


7—12:11 14—19.11121—29.11 
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REDUCTION OF THE RATE OF 
INTEREST ON SECURED LOANS.— 
In accordance with the decree of Nov- 
ember 26, 1927 (Dz. Ust. R. Р." 
No. 109, item 931), which came into 
force on December 15, 1927, for loans 
against moveable securities (excepting 
bonds and goods), the interest and 
commission charged by banking institu- 
tions may not exceed together 12 per 
cent per annum, while the storing, 
insuring and valuation charges on the 
securities may not exceed a total of 
1 per cent per month. Hitherto this 
charge was 2 per cent per month, 
which was too high in relation to the 
perating costs. 

Loan agreements contracted before 
December 15, 1927, in which the in- 
terest be higher than the above rate, 
are 10 be executed in such a manner 
that the interest may be charged at 
the higher rate only up to the nearest 
date of payment, which may not be 
Jater than December 31, 1927. 


A V [h W 


FROM THE CHORZOW 


STATE CHEMICAL WORKS 


(PHOT. S. PLATER). 
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BANK OF POLAND 


— The balance-sheet of the Bank of 
Poland for November showed many and 
considerable changes, both as regards 
the arrangement of the different items 
and the position of the different 
accounts. The alterations in the dis- 
position of the accounts were mainly 
due to the putting into practice of the 
stipulations of the stabilisation plan 
and to the amendment of the Statutes 
of the Bank, whereas the changes in 
the accounts themselves were mainly 
due to the fact that the Stabilisation 
Loan was entered therein. 

The bullion and foreign currency 
reserves appeared in the balance-sheet 
for November in the following manner: 
on the debit side the bullion reserve 
was subdivided into gold and silver*), fo- 
reign currencies and drafts, together 
with foreign assets (gross reserve); on 
the credit side were placed liabilities 
in foreign currencies (liabilities result- 
ing from report transactions, as well as 
balances on foreign currency accounts). 
The balance-sheet dated November 30th, 
showed on the debit side the gold 
reserve which remained abroad as well 
as that kept at the Bank in Warsaw, 
also the silver reserve, foreign cur- 
rencies and drafts, foreign assets) 
forming part of the cover (net reserve), 
as well as foreign currencies and 
assets which do not form part of the 
cover; on the credit side, there were 
no foreign currency accounts. 

Foreign notes and drafts, which are not 
included in the cover, hitherto appeared 
also in the balance-sheet of the Bank but 
they were entered under the heading of 
"other assets”, and their extent was smal- 
ler, due to the fact that the Statutes 
stipulations were not quite so strict. 
Up to the present the Statutes of the 
Bank of Poland allowed bills of ex- 
change issued at home and abroad in 
foreign currency and accepted by 
foreign firms of good standing to be 
included in the cover. It may be men- 
tioned that the foreign currency cover 
includes also foreign assets deposited 
in foreign banks, cheques and lrans- 
fers. Moreover, all the bank notes, 
draíts and assets, which form part of 
the foreign currency cover, shoul! be 
expressed in foreign moneys, which 
may be converted into gold; the 
Council of the Bank clearly defined 
what currencies answer these c.ndi- 
tions. The Statutes of the Bank, which 


*) According io the value expressed In gold; 
the silver reserves must al least represent 5 per 
cent of the gold reserve. 
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were amended on November 15th, 1927, 
authorise the inclusion in the cover of 
only such foreign bills which are 
either accepted or endorsed by first 
class foreign banks and are payable 
within 90 days. In addition, the values 
forming part of the currency cover 
should be expressed in currencies 
convertible into gold. The Council of 
{һе Bank will continue to determine, 
what currencies are in conformity with 
this ruling. At the beginning of Nov- 
ember, foreign currencies and drafts 
not forming part of the cover re- 
presented a value of about X 36 million, 
which sum, as already stated, appeared 
under the heading of "other assets". 
In the first 10 days period of the 
month of November, owing to the new 
Statutes, a portion of the foreign cur- 
rency reserve and in particular foreign 
bills of exchange, which were included 
in the cover, had to be transferred to 
the foreign currency reserves, which 
were previously not included in the 
cover. This portion represented about 


% 9 million and, together with the 
X 36 million entered under “other 
assets”, represented a new item of 


foreign currencies and drafts not form- 
ing part of the cover, which totalled 
X, 452 million. 

Also during the fir-t 10 days of the 
period under review, the Stabilisation 
Loan (in Dollars and Pounds Sterling) 
amounting to X 555 million was entered 
in the State Treasury account; at the 
same lime, thanks to this entry, the 
bullion and foreign currency reserves 
inereased enormously the first from 
$ 3287 million to X, 3406 million and 
the second, composed of foreign curren- 
cies and drafts, forming part of the 
cover—from X 388 million (less the 
X 9 million which were transferred to 
eurrencies not ineluded in the cover) 
to X 918 million, whereas the liabilities 
in foreign currencies rose from X 412 
to X 45'6 million. 

Further changes took place at the end 
of November. To the account for 
currencies, drafts and foreign assets 
not included in the cover were trans- 
ferred theforeign currencies representing 
the liabilities of the Bank expressed in 
foreign moneys (balances of accounts 
kept in foreign currencies and liabilities 
in connection with report transactions, 
the two items amounting to X 237 
million) as well as the total of foreign 
currencies, &c., representing the part 
of the Stabilisation Loan, which was 
utilised for the purchase of silver 
(X 90 million) and the value Treasury 
reserves amounting to X 75 million. 


JANUARY 


In this way, the total of foreign 
currencies, drafts and foreign assets, 
which form part of the cover, decreased 
by about X 189 million. Apart from 
this, X 50 million were devoted to the 
purehase of gold, and the sum of X 12 
million represented the actual decrease 
in the foreign currency reserve (gross) 
in the 3rd ten days period of November. 
At the same time the liabilities of the 
Bank in foreign currencies decreased 
by about X 17 million—from X 40'8 
million to the above mentioned % 237 
million, which was transferred to ”other 
liabilities”; on the debit side, foreign 
currencies &c. now accepted as part of 
the cover have been included in the 
net cover. Consequently, the net foreign 
currency reserve representing the cover 
for the note issue in circulation, declined 
from % 861'4 million to % 651'2 million, 
i. e, a drop of X 2102 million. If now 
the foreign currencies and drafts 
corresponding to the above mentioned 
portion of the Stabilisation Loan, as 
well as the sums of foreign currencies 
and of gold (about 215 million) are 
eliminated, it will be found that the 
foreign currency reserves rose by about 
X 5 million during the 3rd ten days 
period of November. 

During November the currency reserve 
rose from % 3968 to Х 8572 million. Of 
this sum X 651'2 million was transferred 
to the cover and Х 2061 million 
represented the reserve which was not 
ineluded in this cover (in this sum was 
the above mentioned amount of % 36 
million transferred to ”other assets”). 
The volume of foreign bank notes during 
the period under review declined from 
% 189 to Х 55 million, and that of 
foreign drafts and assets rose from 
X 3779 to X 6457 million. 

Bullion reserves rose during the period 
under review from % 3287 million to 
X 510'5 million, gold reserves from X 326'5 
to X 5082 million, and silver reserves 
from X 22 to X 2:3 million. Gold reserves 
rose mainly on account of purchases, 
the bulk of which were made on 
November 9th, that is after receiving the 
Sabilisation Loan. The total purchases 
were over $ 20 million, of which $ 15 
million were made in the United States 
of America and about / 1 million on 
the London gold market. The bullion 
was transferred to the Bank, and by the 
end of November Х 2774 million were 
already in the vaults of the Bank, while 
the rest — X 2308 million, remained 
abroad. According to the Statutes 
of the Bank of Poland, ?/, of the 
minimum cover for the bank mnotes 
in circulation and for liabilities payable 
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OCTOBER Sist NOVEMBER 10th NOVEMBER th NOVEMBER 30th 


Assets: 
Bullion: 
gold in bars and cash 
silver , Ё > 5 
Foreign currency, drafts 
and assets: 
included in the cover - - 
not included їп the cover 
Silver and token coins - - 


326,503.026:59 


i 428,426.435:49 
2,170.955:39 | 328,673.981-98 


2,205,744 99 | 


458,239:829:14 
2,226.014:94 


508,219.944:53 


430,632.180:48 2,275.488:41 510,495.432'94 


460,465.844:08 


651,173.691:401) 
229.776.803'07') 
743.029-69 


917,951.210'89 
45,247.377 16! 
1,527.111:09 


902,229.999:18 
45,110.567:48 
1,332.332:04 


h 441 075.044'78 
1.904.222:31 


Bills of exchange--- --- 432,638.449'72 430,377.874'70 431,369.023:15 430,905.046:99 
Loans against securities - 32,025.570:54 32,369.220'09 33,255.923:— 34,246.268,— 
Report - --- --- --- 23,306.250: — 22,334.000"-- 14,220.000'— А 2) 


Own interest-bearing я - 
curities 
Reserve funds 


9,720.014:33 11,469.195'63 6,252.862-49 6,082,371 61 


invested 


in the securities -- -.- 20,214.981:59 20,214.981:59 27,244.098'58 30,656.386:50 
Loans to Government -- 25,000.000:— 25,000.000:— 25,000.000:.— 25,000.000--— 
Property and fittings --- 36,282.185:25 36,282.185:25 36,282.185'25 36,282.185'25 
Other assets - --- --- 85,770.086:06 44,822.221:91 45,78 8.052:17 56,407.046'49 


Liabilities: 
Capital - 
Reserve fund: 
legal - - 
special reserve--- --- 


4,653.130'— | 
19,674.421:80 | 


Notes in circulation --- 
Sight liabilities: 
current accounts of 
State institutions - 
outstanding current ac- 
counts - 


95,674.727-28 | 


1,,436,610.786°56 


100,000.000'— 


84,327,551:80 
929, 413.200'— 


2,,018,227,558-79 


100,000.000: — 


4,653.130:— 
79,674.421-80 


84,327.551:80 
889,256.490'— 


97,243.349'42 


112,653.862:43 175,613.195:31 
treasury notes а/с --- = - 4) | 
silver purchases a/c - - - - 1) | 
State credit fund а/е - - - - : 1 Я ) 
various accounts - --- 6,589.638:90 | 214,918.228:61 6,224 522:10 | 279,141.066:83 6,161.069:22 
Special account of the ле ти 
Treasury -- --- --- | 554,866.477°30') 
Accounts in foreign сиг- 
гепсјев -++ --- -.- 17,885.307'21 20,306.070:69 
Liabilities on report trans- 
actions --- ---- --- 26,361.960:— 25,265.760: — 
Other liabilities --- - 63,704.538:94 65,064.142'17 
|1,,436,610.786'56 |2,,018,227.558:79 


4,653.130"-- 
79,674.421'80 


122,743.366'12 
185,474.421' 19 
1 


2,,029,210.887:42 


2,,011,168.261:94 


100,000.000:— 150,000.000 — 


4,653.130:— | 
104,674.42180 109,327.551:80 


| 939,895.830 — 


84,327.551:80 
867,469.360'— 


226,936.844:59 
146,137.583.85 


4) | 
1 


314,378.856'63 10,108.820:34 


644,525.168:18 
555,376.411:30 75,000.000:— 


D 


25,029.730'34 


1 


. ) 
93,019,151:35 
2,,011,168.261:99 


15,822.000:— 
66,806.911:35 


i2.,029,210.881:42 


9 Explanations concerning the missing figures will be found in the report on the acilvity of the Bank of Poland — Ed. 


at sight, must be in gold, and *?/, of this 
reserve must be kept in the country. 
The minimum cover at the end of 
November amounted to X 633:8 million, 
so that the bullion reserves should 
represent X 4753 million of which 
X 3169 million must be in the vaults 
of the Bank. The first stipulation was 
observed at the end of November. 
The fluctuations in the bullion and 
foreign currency reserves are illustrated 
by the following table (in millions of X): 


Janusry November November 
i 3 


18: 181 oth 

gold 237:7 3265 508.2 

silver 1:0 22 2:3 

foreign currencies  31'7 18:9 5:5 
foreign drafts and 

Нар Нев 183:6 3779 645'7 

Total: 4541 725:5 1.161:7 


In relation to the bank notes in 
circulation and to the liabilities payable 
at sight, the cover amounted to 73°32 
per cent on November 30th, as against 
80'7 per cent on November ist. ТШ 
November the ratio of the cover was 
only calculated in respect of bank notes; 
but since November 10th, owing to the 
amendment of the Statutes, the cover 
is calculated jn relation to the bank 
notes and sight liabilities. The value 
of the bank notes in circulation during 
the period under review rose from 
X 9294 million to X 9399 million, and 


sight liabilities from X 2149 to X, 6445 
million. 

The proceeds from the Stabilisation 
Loan were not at first considered as 
sight liabilities (in this connection the 
bullion and foreign currency reserve 
rose on the 10th of November as high 
as 111552 per cent) As already stated, 
the whole proceeds of the Stabilisation 
Loan were entered in the special account 
of the Treasury. At the end of November 
the greater part of this sum was 
transferred to the account of liabilities 
payable at sight: it was divided into 
several items, thanks to which it is 
easy to form an opinion as to its disposal. 
On the special Treasury account there 
remained the Treasury reserve of X 75 
million, which the Polish Government 
decided to leave intaet. Although this 
sum has uot been considered as a sight 
liability, yet, as we have seen, its 
equivalent has been incorporated into 
the foreigu currency reserve. 

The financial adviser to the Polish 
Government releused the sum of X 140 
million in the 3rd ten days period of 
November for the withdrawal from 
circulation of Treasury notes, the sum 
of X 75 million for the increase in the 
capital of the Bank of Poland, aud X 25 
million for the settlement of the debt 


of the Treasury. Also in the 3rd ten 
days of November, Treasury notes and 
token coins to the amount of X 110 
million were taken out of circulation, 
with the result that the balance of 
Treasury notes and liabilities payable 
at sight in circulation amounted to X, 30 
million on November 30, 1927. During 
the third 10 days period of November, 
the second issue of the Bank of Poland 
Shares to the amount of X, 75 million was 
taken up by the Treasury. Consequently, 
the proceeds of the Stabilisation Loan 
diminished by this sum, while the share 
capital of the Bank of Poland rose from 
X 100 million to X 150 million, and the 
special reserve (rom X 79'7 million to 
X 1047 million. During the same period 
the floating debt of the Treasury was 
reduced through the purchase of the 
6 per cent exchequer bonds of which 
no further issue will be made. At the 
end of November, among the items 
which came up for payment in connection 
with the Stabilisation Loau and which 
are included in the liabilities payable 
at sight, apart from the balance of the 
sum devoted to the withdrawal of 
Treasury notes, were purehases of silver 
for X 90 million and the account of the 
State Economie Fund, amounting to 
X 1413 million. 
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It should be stated that the withdrawal” 


of the Treasury notes and token coins 
from eireulation only slightly contributed 
towards the increase in the volume of 
bank notes in circulation. During the 
first and second 10 days periods of 
November the Bank of Poland withdrew 
a considerable amount of Treasury 
notes, so that the volume of the notes 
taken out, which figured on the special 
deposit account of the Treasury, rose 
to % 92 million. When withdrawing 
% 110 million in the course of the 3rd 
decade of November, the Bank wrote 
off the sum of X 92 million from the 
deposit account of the Treasury and 
eredited the current account, so that 
X 18 million were actually taken out of 
circulation. 

The operations of the Bank in foreign 
exchange did not affect the amount of 
bank notes in circulation. The Stabili- 
sation Loan or rather its actual receipt 
did not result in the issue of bank notes 
as most of the operations were performed 
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by means of transfers from one set of 
accounts to another. Other operations 
in foreign exchange did not necessitate 
the increase of money in ci.culation. 

A similar statement may be made as 
regards the activity of the Bank. The 
amount of bills discounted declined 
from X 4326 to 4309 million. A still 
further falling off is shown in the 
amount of credits granted by the Bank, 
namely from X 6445 to 6200 million; 
the percentage of credit employed rose 
from 67'0 to 695. It should be mentioned 
however that, during the first 10 days 
period the amount of credits granted 
reached again the sum of % 643.0 
million and that of credits employed to 
a sum of X 4344 million. Secured loans 
rose during November from X 320 to 
% 342 million. 

As for the other items of the bank 
cover for the notes in circulation, it 
should be stated that the amount of 
interest-bearing securities declined from 
% 9'7 to 61 million. The reserve fund 
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invested in securities rose from X 20.2 
million to % 30:7 million. In accordance 
with the Stabilisation Plan the debt of 
the Treasury remained at X 25 million. 

The component parts of the bank 
cover were as follows (in millions of X): 


January Nov. Nov. 

141 181 30th 

bills 3213 4326 430°9 
Polish silver coins 

and token money 29`1 1°9 07 
loans against se- 

curities 9-4 32:0 34:2 
own irterest-bear- 

ing securities 18:9 97 61 
liability of the Tre- 

asury 250 25'0 25'0 

Total: 4036 501'3 4970 


INCREASE OF THE CAPITAL OF 
THE BANK OF POLAND, from 
% 100 million to % 150 million, took 
place at the end of November by the 
sale to the Treasury of the second issue 
of shares (See ”Putting the Stabilisation 
Plan into Operation” — page 41). 
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ЕКНАТА. — In the preceding issue, Мо, 12/1927, on раве 486, columns 1, 
3 and 5 of the table of grain movement between Poland and abroad, are 
for the first quarter of the 1927/28 agricultural year, while columns 2, 4 


and 6 concern the first quarter of 1926/27. 
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Н. CEGIELSKI LTD. 


POZNAN (POLAND) 


TELEPHONE: 42—76. TELEGRAPHIC ADDRESS: ”HACEGIELSKI” POZNAN 


ENGINEERING WORKSHOPS 
IRON AND STEEL FOUNDRIES 


MANUFACTURE: 


RAILWAY WAGGONS AND LOCOMOTIVES. — TUBULAR HIGH PRESSURE BOILERS. 
COMPLETE EQUIPMENT FOR SUGAR FACTORIES, DISTILLERIES, RECTIFYING WORKS, 
FLOUR AND STARCH MILLS. — STEAM ROLLERS — AGRICULTURAL MACHINERY AND | 
IMPLEMENTS. — LOCOMOBILES. — STEAM - THREASHERS. — ELEVATORS. — SOWERS. — | 


HORSE RAKES AND POTATO DIGGERS. 


ZZ z 2 


POLMIN 


POLISH STATE PETROLEVM 
COMPANY 


НЕАО-ОРЕ!СЕ: (уу буу, 1,5 2 Р!ТА( МА % 
TELEPHONES: 3-28, 2-48,39-20, 59-21 
TELEPHONE · ОҒ :THE GENERAL-MANAGER : 59-42, 
BRANCH-OFFICE :WARSAW, 2,SZKOLNA, TELEPH.:70-84,114-75 


THE LARGEST 
PETROLEVM REFINERY in БУВОРЕ 
ORGANISED-ON MOST-VP-TO-DATE LINES 

POLISH: STATE-PETROLEVM- COMPAN Y 
PAN STWOWE:ZAKEADY-NAFTOWE-$.A. 
WALLGASSE 15/16, TEL.287-46 


AGENCIES 
МАШ: CAPITAL CITIES of EVROPE 
OFFERS: BEST GRADE PETROLEVM-PRODVCTS 
AT. COMPETITIVE PRICES: 

BENZINEfor acropfanes and automobiles extractive purposes, sealing wax; 
PETROLEVM giving big flame, export, ordinary refined, and industria, 
O! L vageline, motor car oif, aerial engine ой, cylinder oif, and aff 
grades of special ойу; GRE A SES Tovottés grease, ropes, vaseline 
for naturaf and for technical purposes ;PARAFFINE ANDCANDLES. 

RETAIL:ANDWHOØLE SALE NALL'THE-MORE' IMPORTANT | 
( LOCALITIES-FROM:OWN'AND-COMMISSION - STORES 

OWN :STORAGE TANKS 
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ANGLO-POLISH BANK >. 7 


(BANK ANGIELSKO-POLSKI Sp. Акс) 


AFFILIATED TO 


BRITISH OVERSEAS BANK LTD. LONDON 


THE BANK OFFERS ITS CLIENTS AN EFFICIENT SERVICE 
IN THE TRANSACTION OF ALL KINDS OF BANKING BUSINESS 
SPECIAL FACILITIES FOR INTERNATIONAL TRADE 


47-49, KRAKOWSKIE PRZEDMIESCIE, WARSAW 


HOHENLOHE WORKS 


JOINT STOCK COMPANY 


WELNOWIEC (POL. SILESIA) 


Telegraphic address: "HOHENLOHE" WELNOWIEC SLASK POLAND 
Head office telephone: KATOWICE 440 — 448, 454 


DEPARTMENT I. — COAL DEPARTMENT II. — METALS 


Flaming coal from ”MAKS”, "WUJEK” & ”JERZY” Zinc (spelter) sheets Zinc (spelter) "Н. Н. Kro- 


mines and also the ”Zjednoczona Kopalnia Hohen- gne ER E 89. (doubjepyetig 


) 
lohe Fanny” unrefined) Zinc (spelter) dust 
Briquettes from ”WUJEK” mine — trade mark ”H. W.” FOUNDRY LEAD 


EXCLUSIVE SELLING AGENTS: DEPARTMENT II. — ACIDS 


"FULMEN" — Górnoslaski Handel Wegla Sp. z o. o. Sulphuric acid (60 % commercially pure) 
KATOWICE, 3,567, JULJUSZA LIGONIA Sulphuric acid from 92 — 100 $ 
TELEPHONE: 497, 498 807, 2271, 2272 Oleum 12 9 Oleum 20 % 


HI 


GÖRNOSLASKIE 
ZJEDNOCZONE HUTY 
KROLEWSKA I LAURA 


SP. AKC. 


(THE SILESIAN UNITED ROYAL 
AND LAURA FOUNDRIES) 
POLISH UPPER SILESIA 


1. — Coal from the Laura and Richard 
Pits — Krölewska Huta 


2.— Foundries — at Krölewska Huta 

3 — General Engineering Depart- 
ment—at Krölewska Huta: Waggons, 
springs, stampings, bridge building, &c. 

4. — Machinery Workshops — Huta 
Zgoda 

5. — Iron Mines — at Tarnowska Gora, 
Chorzöw, Schmiedeberg and Czesto- 
chowa 

6. — Affiliated Companies: Screw and 
rivet works — at Siemianowice; Screw, 
nut and rivet works — at Danzig 


HEAD OFFICE: KATOWICE, 1 to 3,KONCKIEGO 


TELEPHONE: 899 


DIRECTORATE: KROLEWSKA HUTA, 11,MONIUSZKI 


TELEPHONE: 218-222 


COAL OFFICE: SIEMIANOWICE. TELEPHONE: 52-63 


ы 


МЕ. 


3 S Т` R Е М ” West Trading Company 


CHEMICAL WORKS Co. Ltd. for Polish Salt and Soda, 
HEAD OFFICE: 7, MAZOWIECKA, WARSAW 


Factories at: Strzemieszyce, Lodz, Tar- | Danzig 
chomin, Lwöw and Winnica (in Poland) 


OWN PRODUCTS: 


Telephone: 5815 
Bone glue 


stamped (padlock) and unstamped in small 
oblong cakes and in large squares 


Telegraphic address: WESTTRADING 


Skin glue 
neutral reaction guaranteed, produced by 
own system: | 
а) average glue for carpentry, book- 
binding &c. . 
5) special quality of а viscosity above 
6 by 40°С in half waggon loads; 
to be supplied in whatever quant- 
ity required 
Bone flours: 
containing: 1/30, 4/15, 4, 5/22 and 4/20 


Oleine, Stearine, Glicerine 


ROCK SALT 
EVAPORATED SALT 
AMMONIUM SODA — SODA CRYSTALS 


KALI — KAINITE — WATER GLASS 


© Warszawska Spotka Akcyjna | Budowy Parowozow 


THE WARSAW LOCOMOTIVE JOINT STOCK COMPANY 
WARSAW, 27, KOLEJOWA 


TELEGRAPHIC ADDRESS: LOKOMOT—WARSAW TELEPHONES: 131-61, 268-60, 131-34, 77-77 


PRODUCE: 1. Locomotives, normal and narrow-gauge 
of every type and power. 

2. Motor-Locomotives, normal and narrow- 
gauge, propelled by special engines of 
Diesel or petrol design, with complete 
speed control. 

3 Locomotives, fireless, normal and narrow- 
gauge. 

4. Motors, Diesel internal combustion, Prof. 
Dr. L. Eberman system, vertical, high- 
speed, 25 to 2.000 h. p. 

. Road-Rollers, motor and steam with 

horizontal and vertical boilers, 8, 10, 12, 15 

ton weight, with auxiliary appliances. 

Locomobiles, industrial and agricultural. 

Steam boilers of every type. 

Forgings up to 2 tons. 

. Pressed products (mass production) from 
iron and steel sheets up to 30 mm. in 
thickness. 

10. Valves, taps, &c., bronze and brass. 

11. All spare parts for articles manufactured. 

12. Repair of locomotives, engines, boilers, 
repair and rebuilding of every mechanical 
appliance. 


PRICE-LIST AND TECHNICAL ADVICE FREE OF CHARGE 
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VSEMAYCHES 
THE POLSH:STATE, 
“MONOPOLY 


ВАМК x 
ZWIAZKU SPOLEK ZAROBKOWYCH 


(UNION BANK OF THE CO-OPERATIVE SOCIETIES) 


HEAD-OFFICI 
15, PLAC WOLNOSCI, POZNAN 
CAPITAL: X 20,000.000 
BRANCHES: 


A) IN POLAND 


WARSAW, 8, Jasna ZBASZYN, 43, Marszalkowska 
LODZ, 24, Sienkiewicza RADOM, Plac 3 Maja KATOWICE, 7, Warszawska 
TORUN, 14, Szeroka PIOTRKÓW, Plac Kościuszki SOSNOWIEC, 9,3 Maja 
KRAKOW, 19, Rynek Główny KIELCE, 54, Kolejowa LWOW, 4, Kopernika 
BYDGOSZCZ, 4, Plac Teatralny GRUDZIĄDZ, 11/13, Józ. Wybi- WILNO, 1, Mickiewicza 


LUBLIN, 45, Krak. Przedmieście ckiego BIELSKO, 13, Pilsudskiego 
B) FREE CITY DANZIG C) ABROAD: 
18, Holzmarkt PARIS, 82, Rue St. Lazare IX éme 


| NEW-YORK, 953, Third Avenue, Corner 57th Street 
| TELEGRAMS: ”7АКОВКОХОҮ” 
| (IN PARIS: "BEZETESEB") ALL BANKING TRANSACTIONS 


TO THE ATTENTION OF PERSONS 
DESIRING TO ADVERTISE IN POLAND: 
THE WEEKLY 


PRZEMVL HANDEL 


IS THE LARGEST MAGAZINE OF ECONOMICS IN POLAND, HAS THE 
LARGEST CIRCULATION AND GIVES MOST COMPLETE INFORMATION 


IT IS THE TWIN PUBLICATION OF THE MONTHLY 


THE POLISH ECONOMIST 


ADDRESS: 2,ELEKTORALNA, WARSAW 


BANK CUKROWNICT WA 


SP. AKC. 


SUGAR INDUSTRY BANK LTD. 


POZNAN (POLAND), 7,SEW. MIELZYNSKI 
TELEGRAPHIC ADDRESS: ”B ACU K R O” 


BRANCHES: 


WA RS AW, 55, KRAKOWSKIE PRZEDMIESCIE, 
L W Ó W, 1, JAGIELLONSKA 
DANZIG, BALTYCKI BANK KOMISOWY, 11/13 MALZERGASSE 


BANKING BUSINESS 
OF EVERY DESCRIPTION TRANSACTED 


HOME-DEPARTMENT: 
THE WHOLESALE OF ALL KINDS OF SUGAR PRODUCED 
BY THE SUGAR FACTORIES BELONGING 
TO THE SUGAR - CARTEL 


EXPORT-DEPARTMENT: 


THE SALE OF SUGAR, MOLASSES AND DRIED BEET PULP 
FOR FOREIGN ACCOUNT 


PURCHASE-DEPARTMENT: 


THE FURNISHING OF ARTIFICIAL MANURES, COAL, COKE, 
BAGS, LIME - STONE AND OTHER ARTICLES FOR 
THE NEEDS OF THE SUGAR AND AGRICULTURAL 
INDUSTRY AND FOR THE OPERATION 
OF SUGAR FACTORIES 


VIII 


ТО ALL INTERESTED 
IN POWER STATIONS! 


БЕК ЊОМ 


SPOLKA AKCYJNA ("FERRUM" LTD.) 


ZAWODZIE—KATOWICE (POL. SILESIA) 


RAILWAY STATION: BOGUCICE TELEGRAPHIC ADDRESS: ”FERRUM” KATOWICE 


SPECIALTIES: 


PLAIN AND CORRUGATED PIPES FOR CONVEYING GAS OR WATER 
HAVING A DIAMETER OF UP, TO 300 mm. PIPING FOR 
GAS AND WATER CANALISATION SYSTEMS, SPECIAL 
HIGH PRESSURE PIPING FOR HYDRAULIC 
POWER STATIONS 


LONDON AGENTS: PERRINS LTD., ASTOR HOUSE, ALDWICH, W. C. 2 


WARSAW AGENTS: JULJAN BRYGIEWICZ 6, HORTENSJA 


THE COMPANY HAS ITS OWN BRANCHES AND AGENCIES AT: 
AMSTERDAM, BARCELONA, BERLIN, COPENHAGEN, MEXICO, MELANO, OSLO, PARIS, TOKIO 
AND ZURICH 


THE 
PORT 
OF 


DANZIG | 


The MainPort 
of the Passenger Traffic 
& Oversea Trade 
of Poland 


The Cheapest Route for Transit of Goods and 
Passengers to and from Czecho-Slovakia, the 
Eastern German Frontier Districts, Rumania, 
Russia. [] Specially for Export of Wood, Sugar, 
Grain, Coal, Oi. {] For Import of Colonial Produce, 
Fertilisers, Herrings, lron-ore, Cotton. [ Largest 
Wood Export of Europe, annually ca. 1500.000 t. El 
No Tide-Depth of Water up to 29 fest 22 kim. 
Wharves. 2 Moderate Taxes and Charges. No 
Dues on Ships calling for Orders or Supplies. Å Fa- 
cilities for Bunkerinc and Ship Repairing. El | 
Free Harbour. Up-to-date Warehouses for Storage | 
of Goods. E] 47 Cranes for General Cargo, and 16 
Crab-cranes for Coal and їгоп-огв. @ 67 Regular 
Steamship Lines to London, and other British Ports, 
French Porte, Rotterdam, Antwerp, German and Soan‘ 
dinavian Ports, Copenhagen, Libau, Riga, Reval, Le- 
vant, New York and South America, [] Handling 
Capacity: cargo 7,000.000 tons annually. 


Management: 
The Board of the Port 


the Waterways of Danzig 


Neugarten 28. | 


